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N° matter what kind of a home you live in—you live “on” 
the farm. Today even the motor oil for your car is made 
with a farm product. And here’s the reason for it. 


Aremarkable oil-purifier can now be made from farm crops 
—oats, corn, wheat, rice, cotton seed, sugar cane and others. 


It is called Furfural. 


A new motor oil results that is pure lubricant—cleansed 
by the Furfural Process...and freed from those impurities, 
found in crude oils, that burn up inside your engine. 


It is these gum and tar-forming elements that cause a dirty, 
worn out engine...which sucks up oil from your crankcase. 


By taking out these impurities you get full lubrication, 
without buying so much oil. And so—this new and finer 
motor oil cuts out those constant stops for extra quarts. 





Prove it—not only for your own personal satisfaction, but 
for lasting economy, too... at your nearest Texaco Dealer’s. 


’ Start right in today keeping the engine of your car more ef- 
ficient...and protected better, with—New Texaco Motor Oil. 





TUNE in EDDIE CANTOR in *“‘TEXACO TOWN’”’ 
EVERY WEDNESDAY NIGHT — COLUMBIA NETWORK 
8:30 EST 7:30 CST 9:30 MST 8:30 PST 


Texaco’s new and unique 25° A 

method of cleansing motor oil QUART 

answers the chief problem of today’s modern high- 

speed engines ... with this finer, purer, longer- \ 
lasting lubricant—for the crankcase of your car. lays. 7 












ANY columns in the daily press have been 
given over during the past week to accounts 

of plans, programs, conferences, assurances, and 
gestures being formulated, held or made in Wash- 


ington for the purpose of 
checking the progressive 
decline in business activ- 
ity. If there were any 
left among the New Deal 
managers who clung to 
the opinion that the cur- 
rent recession was of minor 
importance only, they 
must have been led to see 
the error of their views by 
the publication on Thurs- 
day of the October pro- 
duction index of the Fed- 
eral Reserve’ Board, which 
for that month stood at 
103 as compared with 111 
in September and an aver- 
age of 116 for the first 
eight months of the year. 
Reports are abroad in 
Washington that the figure 
will be 95 or below for the 
month of November, and 
statisticians who follow the 
situation closely are ready 
to credit them. It is not 
strange, therefore, that the 
propaganda organization 
of the Federal Government 
is now centering its atten- 
tion upon what the New 
Deal is doing or plans to 
do to check business de- 
pression. There is entirely 
too much danger that the 
public will presently turn 
the President’s own words 
back to him with a reverse 
implication, saying that he 
“planned it that way.” 
The trouble is that the 
course of business cannot 
be governed by vague as- 
surances, gestures and ex- 
hortations. A great deal 
too much of what is being 
said and done remains 
without definite form, and 
is certainly lacking in evi- 
dence of the clear vision 
and constructiveness which 
are essential if confidence 
and optimism are to be 
imparted to a business 
community and a general 


public weary unto death of official deliverances 
which seem to rest upon the assumption that the 
Government can, by merely pressing buttons, work 
magic. Not only that, but on several recent occa- 
tions public pronunciamentos have not been by any 
means saturated with a spirit of sweet reasonableness. 


The Financial Situation 


The President’s recent letter to the Federal Trade 
Commission, broadly intimating that monopolistic 
and other kindred practices have been responsible 
for increases in the cost of living, which are clearly 
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What Has the SEC to Suggest? 


In a statement issued this week the Chair- 
man of the Securities and Exchange Com- 
mission said that ‘the entry of artificial 
forces, stimulating or accentuating a trend 
in one direction or the other [in the stock 
market], is of constant concern to the Com- 
mission, and it should become equally the 
concern of the exchanges.”’ 

This rather lengthy official exposition by 
the Chairman condemns what are evidently 
considered “artificial forces, stimulating or 
accentuating’’ trends, and charges or implies 
that the exchanges (particularly the NewYork 
Stock Exchange) are not especially interested 
in the elimination of these artificial forces. 

Yet these “artificial forces’’ are never spe- 
cifically named or precisely described. Short 
selling appears to be regarded with disfavor 
when the selling is done by members of the 
exchanges, particularly when concentrated 
in leading well-known stocks. Does or does 
not the Commission believe the exchange 
authorities ought to prohibit short selling 
altogether? Or is it of the opinion that they 
should forbid such sales by groups or under 
certain conditions? If the latter, under what 
conditions? No answers to such questions are 
to be found in the words of the Chairman. 

It seems to be implied that ‘something is 
rotten in the State of Denmark’’ when ex- 
change members, particularly, perhaps, the 
specialists and other floor traders, sell on 
days when prices are weak and buy on days 
when the trend is the other way. Are we to 
assume that the exchanges are being asked 
to prohibit trading by specialists for their 
own account, and to close the exchange 
facilities to floor traders? Or should they 
be permitted to buy only when prices are 
sagging or when their purchases will not 
lend strength to quotations, and sell only 
when the trend is upward or when their sales 
will not weaken prices? The reader is baffled 
when he undertakes to infer from the state- 
ment of the Chairman just what is desired 
in matters of this sort. 

Apparently the odd-lot dealer errs when 
he buys on weakness in order to have se- 
curities ready to deliver to his customers in 
case they wish to buy when prices are higher, 
and sins when he borrows stock to deliver to 
his customers in the expectation that he can 
cover more advantageously the next day or 
the next week. Does the Commission believe 
that the public interest would best be served 
by having the odd-lot dealer a mere autom- 
aton buying in round lots precisely when 
his customers buy in small lots, and selling 
precisely when they sell, quite regardless of 
his judgment of the market? If so, why 
does it not say so plainly and directly? 

What is actually said is that “these prob- 
lems constitute a challenge to the exchanges 
and their members as well as to the Com- 
mission,’’ and that they call for “progressive 
action.’’ But what action? Surely not 
merely the employment of paid executive 
officers. 

Until the Securities and Exchange Com- 
mission thinks it well to become more explicit 
both as to what it considers evils and to what 
it would have the exchanges do to remedy 
them, it can hardly expect a respectful hear- 
ing from the thoughtful citizen. 
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the result of his own poli- 
cies, and more recently 
Mr. Douglas’s broadside 
against the New York 
Stock Exchange, in which 
he laid the ground-work 
for the politicians to charge 
that much of the respon- 
sibility for untoward de- 
velopments both in the 
securities markets and else- 
where must be placed upon 
stock market skullduggery, 
are outstanding cases in 
point. 
The Utilities 

The public has heard a 
great deal during the past 
week about the attitude 
of the New-Deal toward 
the public utilities. The 
impression has repeatedly 
been given, at least to 
those elements that are 
susceptible to such im- 
pressions, that somehow 
the Administration either 
has never been hostile to 
the industry or that it is 
no longer so, and that 
therefore the obstacles that 
have lain in the path of 
public utility executives 
either have been or are 
rapidly being removed. 
Conferences which the 
President has been holding 
with prominent figures in 
the industry have occupied 
the center of the stage in 
this discussion. As far as 
the public is informed, 
these discussions at the 
White House have been 
largely concerned with 
what the President terms 
the common law theory of 
property valuation, and 
what most others seem to 
describe as the “prudent 
investment” theory of val- 
uation, although the Presi- 
dent is said to have ex- 
plained to one esecutive 
whose enterprises are 
keenly feeling subsidized 


competition from the Government that only about 
10% of the power generated in the United States 
is being generated by government-owned projects, 
and to have assured him that from 80 to 90% of 
the country must be served by private utility 
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It would be well for the public to set all this out 
against the background of the facts. The utility in- 
dustry is faced by a threatening situation bearing 
a three-fold aspect, originating with governmental, 
or perhaps we should say, political attitudes. It has 
been beset on all sides by demands, supported if not 
sponsored by politicians almost everywhere, but par- 
ticularly by those concerned with national affairs, 
for rate reductions at the same time that govern- 
ment sponsored wage and tax cost increases were 
being sharply felt. These demands really have little 
or nothing to do with theories of property valuation 
which are now, in actual practice, merely the tech- 
nique employed for the purpose of providing a legal 
argument for lower rates already in contemplation 
by those making use of the theories. Whether the 
adoption of any particular theory of property valu- 
ation would have any very pronounced effect upon 
rates remains to be seen. The general trend of 
popular feeling is probably of much more practical 
importance. There is some evidence to support the 
hope that the rank and file are no longer so blindly 
insistent upon lower, and ever lower, utility rates. 
If the President has made up his mind to place less 
emphasis upon lower rates, and merely desires to 
make use of some theory of property valuation to 
“save face,” the change is certainly to be welcomed. 
Otherwise it would probably be well to reserve judg- 
ment concerning this whole aspect of the subject. 

A second threat to the utility industry has taken 
the form of what has become known as the “yard- 
stick” method of utility control. In essence the idea 
seems to be that of presenting private enterprises 
with competition from publicly subsidized plants, 
and in this way making them behave as the politi- 
cians think they ought to behave, particularly as 
regards rates. The President’s recent remarks to a 
utility executive on this score seem to have been 
more in the nature of making light of what the Gov- 
ernment is doing and plans to do than of giving any 
assurance of a change in its policies and practices. 
The President’s statement does not, moreover, ap- 
pear to be consistent with recent utterances of New 
Deal favorites immediately concerned with govern- 
ment-owned power projects. Probably here again 
more encouragement is to be found in the general 
trend of events, particularly in what seems to be 
a changing attitude of the general public, than in 
anything that the President is known to have said 
to utility executives. Recent elections seemed to 
show many localities much more averse to further 
debt than formerly was the case. The Federal Gov- 
ernment is under very real pressure at least to pre- 
vent its financial position from getting further out 
of hand than it is today. It may be that the tide has 
turned, and that less will be heard and felt in the 
future of government-owned, highly subsidized com- 
petition. ‘Tis a consummation most devoutly to 
be wished. 

And then there is the Holding Company Act, 
which the President the other day said had not 
been discussed by him with the utility executives. 
The realist will certainly want to get his fingers into 
the nail prints regarding the so-called death sen- 
tence before he freely places his savings in the util- 
ity industry—and, after all, the expansion that is be- 
ing so much discussed these days requires money. 
Nor will the observer who has cut his eye teeth fail 
to observe that the spending that is being planned 
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(on paper) for the utility industry relates very defi- 
nitely to a housing program which New Deal man- 
agers appear to believe will create something in the 
nature of a building boom in the months to come. 
The President has not yet taken the public fully into 
his confidence about his housing plans. His message 
to Congress on the subject, which is expected to 
furnish full information, is scheduled for deliver- 
ance on Monday next. Should this effort prove 
abortive, as others have before it, then of course cor- 
responding alteration must be made in estimates 
of utility expenditures as now presented to the 
public. 
Mr. Douglas 
OWEVER, it remained for the Chairman of the 
Securities and Exchange Commission to give 
a black eye to the propaganda recently so sedulously 
broadcast that the Administration had “turned to 
the right” and was now to be considered as dis- 
tinctly friendly to business. Apparently his state- 
ment issued late Tuesday was the outgrowth of a 
spirit of vindictiveness, nervousness on the part of 
the Commission lest it be held responsible by the 
public for what has been taking place in the stock 
market, and a persistent flair for governmental con- 
trol and regulation for all sorts and manners of eco- 
nomic ills. A more unfriendly or a more direct as- 
sault has rarely come out of Washington even dur- 
ing the past few years. The Chairman at one point 
asserted that “prices of securities should at all times 
freely reflect the ups and downs not only of the en- 
terprise against which they are issued but of basic 
economic conditions.” It seems to us that what is 
troubling Washington most is precisely that the 
market has freely reflected both the ups and downs 
of enterprises whose securities are there bought and 
sold and what the New Deal managers think of as 
“basic economic conditions.” Market fluctuations, 
particularly the recent collapse of prices, have 
served too well (for political purposes) to advertise 
what was happening and what was evidently about 
to happen in the economic world in general. The 
President had not planned it that way, or thought 
he had not, and it now becomes necessary to take 
pains not to permit the public to get the impression 
that there was or is anything awry with the plans. 
This diatribe—it can hardly be called anything else 
—is obviously in reply to the allegation, often made 
of late by a large number of competent observers, 
the President of the New York Stock Exchange in- 
cluded, that due to over-regulation the market was 
in a poor condition to withstand the shock to which 
it was subjected by the sharp turn in the trend of 
business and the equally pronounced general re- 
appraisal of the future of business in the country. 
Whatever statistics may seem to show about the 
movement of prices on this, that or the other day, 
or the balance of purchases and sales of particular 
groups on these days, and whatever conclusions are 
warranted concerning short-term fluctuations in 
prices, the fact remains that the market did reflect 
an exaggerated conception of what one of the New 
Deal managers called “this new prosperity,” and 
later a sharp re-awakening to realities. 

Nor can any one in his right senses doubt that it 
reflected the undistributed profits tax, the social 
security tax (although somewhat belatedly), the 
costs of the labor program of the Administration, 
and many other similar policies. The truth of the 
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matter is that during the past two or three years the 
market has been constantly reflecting the injection 
by government of artificial factors into the general 
economy of the country, reflecting them not as they 
were viewed, or might have been appraised, by men 
of super-human wisdom and complete aloofness, but 
as they were seen and accepted by the rank and file 
whose purchases and sales make the market. When 
we get down to brass tacks, this fact is the source 
of the concern and consternation in evidence in the 
remarkable statement of the Chairman of the Securi- 
ties and Exchange Commission. The real trouble, 
the important illness, is, however, to be found not 
in the thermometer but in the patient—the general 
business situation—and the cause of that illness is 
found in governmental policies. 


Tax Legislation 

LSEWHERE at Washington the developments 
of the week are far from conclusive, and not al- 
together encouraging. A subcommittee of the House 
Ways and Means Committee which has been at work 
drafting a tax bill recommended to the full Com- 
mittee a tentative draft of a measure to take the 
place of the present undistributed profits tax. No 
measure of this kind can, of course, be fully ap- 
praised until it is in final form and until sufficient 
time has elapsed to study the details with care, but 
the bill as described in Washington dispatches 
seems to remove some of the penalties heretofore 
laid upon frugal management of corporate affairs, 
although it obviously leaves enterprise heavily bur- 
dened with tax liabilities when there are any profits 
at all. Yet upon the heels of the report of the sub- 
committee came word that the Treasury had found 
that the measure as reported would fall materially 
short of producing the revenue that must be obtained 
if expenditures are not to be reduced with greater 
vigor than any group in Washington, including the 
Treasury itself, has any idea that they will be. It 
was reported that the belief existed in Congres- 
sional circles that it was more important at this 
time to convince the business community that some- 
thing would be “done about the undistributed prof- 
its tax” than to frame a good law and place it upon 
the statute book. As to this notion, it need merely 
be pointed out that the action of the sub-committee 
has produced no observable alteration in what is 

known as sentiment in the business community. 


Agrarian Plans 

For this lack of response there are doubtless a 
number of reasons. One of them is found in other 
steps taken at Washington during the past week. 
It has become apparent that Congress, or at least 
influential blocs therein, are determined to frame 
and adopt sweeping agrarian legislation with little 
regard to the Constitution and without much 
thought of the cost. It is much too early to hazard a 
guess as to the exact nature of farm legislation to 
be finally adopted at this or the next session of 
Congress, but it is evident enough that the trend of 
thought is running in very unsound directions. It 
would be encouraging if the situation warranted 
real hope that the diversity of opinion among the 
agrarian members of Congress and others influential 
in determining Congressional action would make 
any drastic legislation too difficult to be achieved 
at this time, but although the way of the agricul- 
tural legislator does not seem to be strewn with 
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roses, inability to agree on anything of much con- 
sequence is, we are afraid, too much to hope for. 


Federal Reserve Bank Statement 


EDERAL RESERVE authorities again added to 
their open market portfolio of United States 
Treasury securities in the statement week ended 
Nov. 24. The banking statistics reveal an increase 
for the period of $9,300,000, while the acquisitions 
for the last three weeks total $37,825,000. There is 
some reason to believe that the operations now will 
be halted, at least until after the quarter-date 
financing by the Treasury is completed, for the Sys- 
tem otherwise would be open to the direct charge 
that its measures are designed to facilitate the 
financing. Meanwhile, the reasons for the open 
market additions remain veiled in mystery. It is 
difficult to believe that the move merely. is intended 
to accord with the announcement of Sept. 12 that 
autumn increases in currency will be offset by open 
market operations. The currency figure currently 
is $43,000,000 under the level of early September. 
Member bank excess reserves naturally are mount- 
ing, owing to the open market trend and other fac- 
tors. It is now officially estimated that the excess 
reserves over legal requirements total $1,140,000,000, 
an increase for the last statement week of 
$40,000,000. 
Official figures on the monetary gold stocks show 
a decline in our holdings of $15,000,000 in the state- 
ment week, with the aggregate now $12,774,000,000. 
The gold certificate fund of the 12 Federal Reserve 
banks declined $1,496,000 to $9,122,402,000, while a 
decline in “other cash” stimulated the drop of total 
reserves, which moved off $6,881,000 to $9,451,- 
525,000. Federal Reserve notes in actual cir- 
culation increased $15,211,000 to $4,264,829,000. 
Total deposits with the regional banks moved 
down $13,931,000 to $7,547,039,000, with the ac- 
count variations consisting of an increase of mem- 
ber bank reserve deposits by $26,527,000 to $6,948.- 
927,000; a decrease of the Treasury general account 
balance by $21,863,000 to $113,302,000; an advance 
of foreign bank deposits by $3,841,000 to $270,- 
068,000, and a drop of “other deposits” by $22,- 
436,000 to $214,742,000. The reserve ratio receded 
to 80.0% from 80.1%. Discounts by the System 
fell $2,833,000 to $15,863,000, while industrial ad- 
vances were off $667,000 to $18,589,000. Open mar- 
ket holdings of bankers’ bills were $3,000 lower at 
$2,828,000. The increase of open market holdings 
of Treasury obligations took place entirely in dis- 
count bills, and the total was raised to $2,564,- 
015,000, which naturally is the highest figure ever 
recorded. 


The New York Stock Market 


TOCK price movements on the New York market 
were irregular this week, with declines again 
somewhat more pronounced than gains. Following 
a brisk recovery last Saturday, quotations dipped 
sharply on Monday, partly because steel industry 
operations showed another recession. Quiet liquida- 
tion continued in the pre-holiday sessions, with 
scores of fresh lows for the year and the movement 
recorded, The suspension of trading on Thursday 
was welcome in these circumstances, especially 
since time is needed to clarify the Administration’s 
attitude toward business. When trading was re- 
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sumed yesterday, the trend was distinctly better, 
and some of the losses suffered early in the week 
were regained. There are now many cross-Currents 
in the stock market and some large movements in 
individual stocks reflect these from time to time. 
Switching for tax purposes is prominent, for in- 
stance, and it results in some wide variations. The 
thinness of the market remains unrelieved, with re- 
cent developments not conducive to a change in this 
situation. 

The essential problem of the stock market, as of 
business generally, is still that of the antagonism 
displayed at Washington and the reluctance of the 
Administration in admitting its grave blunders. At 
least a little progress is being made, however, and 
the markets are unquestionably encouraged thereby. 
President Roosevelt engaged this week in a series of 
conferences with leaders of the utility industry, 
with the aim of stimulating the plant improvement 
and expansion program of the electric units. Al- 
though no definite assurances were given of any 
decided modification of the repressive Administra- 
tion attitude, the utility leaders expressed hopeful- 
ness and in some cases a willingness to broaden their 
construction programs. That tax reform is an im- 
mediate necessity finally seems to have been recog- 
nized even by Mr. Roosevelt, for he stated in a 
press conference yesterday that Congress could pro- 
ceed with such reforms whenever it is ready to enact 
suitable bills. 

Far less encouraging is a disclosure that the 
Securities and Exchange Commission remains in- 
tent upon a punitive and vengeful attitude toward 
the stock exchanges of the country in general, and 
toward the New York Stock Exchange in particular. 
It became public knowledge early in the week that 
the Commission and the Exchange here had been ex- 
changing drafts of letters, apparently intended to 
achieve some softening of the criticism leveled at the 
Commission by Mr. Gay last August. Chairman 
Douglas, as spokesman for the Commission, there- 
upon issued a lengthy statement in which reforms 
were urged in the typical Administration manner. 
These revelations and moves proved disheartening 
to the market. 

In the listed bond market, United States Treasury 
and other high-grade securities were steady as a 
whole. There was not much buying interest, for it 
is assumed that Federal Reserve open market pur- 
chases will cease soon, pending the usual quarter- 
date financing by the Treasury. In the speculative 
bond groups the trend was lower in most sessions, 
with occasional rallies modifying the losses. The 
commodity markets show much the same sort of 
movements apparent in stocks. The main tendency 
remains toward lower levels, with buying of the 
hand-to-mouth variety, pending clarification of the 
general picture. But sellers are averse to any great 
concessions for precisely the same reason. The for- 
eign exchange markets, despite the careful controls 
of the various funds, show that some movement of 
fugitive funds back to Europe still is in progress. 
The flow is not of impressive proportions, but it 
does occasion a few gold shipments. 

On the New York Stock Exchange one stock 
touched a new high level for the year while 214 
stocks touched new low levels. On the New York 


Curb Exchange one stock touched a new high level 
and 124 stocks touched new low levels. 
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on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 1,232,100 
shares; on Monday they were 1,517,390 shares; on 
Tuesday, 1,640,860 shares; on Wednesday, 986,840 
shares; Thursday was Thanksgiving Day and a holi- 
day; on Friday the sales were 1,183,920 shares. On 
the New York Curb Exchange the sales last Satur- 
day were 206,090 shares ; on Monday, 275,955 shares ; 
on Tuesday, 289,755 shares; on Wednesday, 208,967 
shares, and on Friday, 229,845 shares. 

The market forged ahead on Saturday last, after 
a lower opening to close a short but busy session 
with prominent issues enjoying gains of from one 
to four points. A reversal of the market’s upward 
course took place on Monday, due to a further slow- 
ing down of the business pace. Share prices lost 
ground throughout the day and closed with major 
stocks off from one to seven points, thus erasing 
Saturday’s gains. A higher opening prevailed in 
Tuesday’s market, but prices failed to maintain 
their advantage and dropped to new low levels for 
the year. Some recovery again set in and equities 
displayed an irregular position in the final hour. 
Trading volume on Wednesday suffered a reduction 
in keeping with the usual pre-holiday spirit, and 
prices moved in an irregular fashion to close the day 
with losses of fractions to two or more points. 
Thursday was Thanksgiving Day and a holiday on 
the exchanges. Yesterday an improved tone was 
apparent in the market and many issues managed 
to recover in part the losses they sustained earlier 
in the week. General Electric closed yesterday at 
3952 as against 3714 on Friday of last week; Con- 
solidated Edison Co. of N. Y. at 2634 against 24; 
Columbia Gas & Elec. at 10 against 834; Public 
Service of N. J. at 36 against 34144; J. I. Case 
Threshing Machine at 8814 against 8614; Interna- 
tional Harvester at 5834 against 5834; Sears, Roe- 
buck & Co. at 525£ against 57; Montgomery Ward & 
Co. at 337% against 347% ; Woolworth at 3714 against 
3634, and American Tel. & Tel. at 144 against 14514. 
Western Union closed yesterday at 2734 against 
255@ on Friday of last week; Allied Chemical & Dye 
at 15134 against 15214; E. I. du Pont de Nemours 
at 10254 against 10834; National Cash Register at 
163g against 1714; International Nickel at 40 
against 3934; National Dairy Products at 143% ex- 
div. against 1434; National Biscuit at 1914 against 
1914 ; Texas Gulf Sulphur at 2914 against 30; Conti- 
nental Can at 4134 against 42; Eastman Kodak at 
148 against 151; Standard Brands at 814 against 
814; Westinghouse Elec. & Mfg. at 9614 against 92; 
Lorillard at 165 against 1714; U. S. Industrial Al- 
cohol at 20 against 1914; Canada Dry at 13% 
against 13; Schenley Distillers at 2714 against 2534, 
and National Distillers at 211% against 2034. 

The steel stocks closed higher this week. United 
States Steel closed yesterday at 523% against 5154 
on Friday of last week ; Inland Steel at 6034 against 
60; Bethlehem Steel at 48 against 4614, and Youngs- 
town Sheet & Tube at 37 against 361%. In the motor 
group, Auburn Auto closed yesterday at 814 against 
84 on Friday of last week ; General Motors at 33% 
against 3334 ; Chrysler at 56 against 5514, and Hupp 
Motors at 1% against 1%. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 1934 
against 193% on Friday of last week; United States 
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Rubber at 25144 against 2414, and B. F. Goodrich at 
164% against 163%. The railroad shares enjoyed mod- 
erate gains over the previous week. Pennsylvania 
RR. closed yesterday at 213% against 203% on Friday 
of last week; Atchison Topeka & Santa Fe at 3644 
against 3444; New York Central at 17% against 
161%; Union Pacific at 83 against 83144; Southern 
Pacific at 18% against 18; Southern Railway at 
124% against 11, and Northern Pacific at 124% 
against 11144. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 435% against 45 on 
Friday of last week ; Shell Union Oil at 161% against 
163%, and Atlantic Refining at 205¢ against 2034. 
In the copper group, Anaconda Copper closed yester- 
day at 283, against 2634 on Friday of last week; 
American Smelting & Refining at 4654 against 44, 
and Phelps Dodge at 22% against 20. 

Trade and industrial reports remain unfavorable. 
Steel operations for the week ending today were 
estimated by the American Iron & Steel Institute 
at 31.0% of capacity, the lowest level reported since 
Dec. 3, 1934, when the rate was 28.8%. The current 
figure contrasts with 36.4% last week, 52.1% a 
month ago, and 74.3% at this time last year. Pro- 
duction of electric energy for the week to Nov. 20 
was reported by the Edison Electric Institute at 
2,224,213,000 kilowatt hours against 2,176,557,000 
in the preceding week and 2,169,715,000 for the cor- 
responding week of last year. Car loadings of rev- 
enue freight are reported by the Association of 
American Railroads at 647,251 cars for the week 
ended Nov. 20. This is a decrease of 42,363 cars 
from the previous week and of 142,521 cars from the 
corresponding week of 1936. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 9014c. as against 90%4ce. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 5334c. as against 5314¢. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 303¢c., unchanged from the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.12c. as against 7.94c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 14.60c. as against 14.31c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1034c. to 1lc. as against the dual price 
of 11c. and 12c. the close on Friday of last week. 

In London the price of bar silver yesterday was 
19 11/16 pence per ounce, unchanged from Friday 
of last week, and spot silver in New York closed 
yesterday at 4434c., the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9914 as 
against $5.0034 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
3.395gc. as against 3.24c. the close on Friday of 
last week. 


European Stock Markets 


RADING on stock exchanges in the principal 

European financial centers reflected clearly, this 
week, the influence of the trend on the New York 
market, for the tendency at London, Paris and Ber- 
lin was toward sharply lower levels early in the 
week, with improvement the rule thereafter. There 
was deep concern in Europe regarding the business 
trend in the United States, partly because of the 
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large investments in this country that Europeans 
again have accumulated, and partly because of the 
world-wide effects of the business decline here. Sen- 
timent in the European centers has changed com- 
pletely in recent weeks, dispatches indicate. When 
the markets in New York engaged in their nose-dives 
some time ago, the feeling was at first that the 
American tendency to over-emphasize particular as- 
pects of affairs was at work. Recently, however, 
the realities of the situation have become predomi- 
nant, and the fear that the American depression 
would spread to all other countries occasioned a 
lightening of commitments everywhere. Offsetting 
such trends, however, are reports that business in 
the leading industrial countries of Europe continues 
at a satisfactory pace. In Great Britain the trend 
remains upward, with results the best in eight 
years. France and Germany also are making good 
progress, it is indicated. The return flow of fugitive 
capital to Paris is an important factor in the stimu- 
lation of the Paris Bourse. 

Trading on the London Stock Exchange was ex- 
tremely dull last Monday, with prices off in almost 
aii departments. Gilt-edged issues showed frac- 
tional declines, and after early strength in a few 
groups the trend in industrial issues also was lower. 
Anglo-American favorites drifted downward on un- 
favorable week-end reports from New York, while 
other international securities reacted as well. The 
Brazilian group was especially weak, owing to the 
official announcement of complete debt service sus- 
pension. In the early dealings on Tuesday, selling 
was heavy and a majority of issues registered lows 
for the movement. Gilt-edged issues closed slightly 
lower, but in the industrial section improvement fol- 
lowed, and small gains were the rule at the end. 
Precious and base metal stocks were in good de- 
mand, and most international issues also advanced. 
The session on Wednesday was optimistic. Gilt- 
edged issues were fractionally better, while larger 
gains appeared in the home industrial section. Com- 
modity shares of all descriptions advanced, and the 
Anglo-American favorites likewise improved. There 
was some profit-taking in London, early Thursday, 
owing largely to the suspension of trading at New 
York for Thanksgiving Day, but the liquidation was 
absorbed readily and the trend in most departments 
was firm. British funds and industrial stocks 
showed small gains, and the international section 
was firm. Small gains were the rule yesterday in 
gilt-edged and industrial issues. International 
securities were in excellent demand. 

Little business was done on the Paris Bourse in 
the initial session of the week, and the trend was 
lower. The weakness of other international markets 
affected the Bourse, which reported fractional losses 
in rentes and larger recessions in French equities. 
Reports of plots for the restoration of the monarchy 
also affected the French market adversely. Inter- 
national issues declined with the rest of the market. 
The opening on Tuesday was uncertain, but reports 
of a more optimistic tone in other centers heartened 
the Bourse, and rentes closed without noteworthy 
change. Bank stocks were advanced briskly, and 
other French equities likewise improved. Com- 
modity issues and international issues were in 
fair demand. There was much confusion on 
Wednesday regarding the alleged Royalist plot 
in France, and the tendency in the markets was to 
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reduce commitments. Rentes drifted slightly lower, 
while larger losses appeared in French equities. In- 
ternational issues showed little change. The pres- 
sure of liquidation diminished Thursday, and an up- 
ward trend was established in that session. Rentes 
held their ground, while sharp gains appeared in 
French equities and international securities. The 
tone was steady yesterday, but movements were 
small. International issues did better than French 
equities. 

The Berlin Boerse was listless and weak Monday, 
owing partly to the unfavorable trends in other mar- 
kets. Almost all leading issues in the industrial, 
chemical and electrical sections showed losses, but 
the variations were small. Although equities re- 
ceded 1 to 2 points, fixed-interest issues were steady. 
The Boerse again moved lower, Tuesday, on sheer 
apathy of the investing public. Losses of a point or 
two were common among the industrial, bank and 
shipping stocks, but a few potash issues were in de- 
mand. The tone improved on Wednesday, owing to 
demand for a few specialties. The enthusiasm for 
such issues kept the rest of the list steady. Fixed- 
interest obligations remained at previous levels. 
After an uncertain opening on Thursday, prices on 
the Boerse improved, and net changes for the session 
were of no great consequence. Munitions issues 
gained a point or two, but other issues held to 
previous figures. Fractional gains outnumbered the 
equally small losses. Small advances were regis- 
tered yesterday in all parts of the list. 


European Appeasement 


TILL another effort to regain that reasonable 
balance in European affairs which has been 
sadly lacking since 1914 now is under way, on the 
initiative of the British Government. Lord Halifax, 
Lord President of the British Council, engaged in 
prolonged conversations with Chancellor Hitler, 
Foreign Minister von Neurath and other German 
leaders in the course of his visit to the Reich last 
week, undertaken on an invitation to visit a hunt- 
ing exhibition in Berlin. The British Cabinet Min- 
ister returned to London last Monday, and the diplo- 
matic wheels promptly began to spin. Little has 
been divulged so far regarding the findings of Lord 
Halifax, but there have been some significant inti- 
mations. Chancellor Hitler declared in an address 
at Augsburg, last Sunday, that the German people 
must have “living space,” but this reference to the 
German demand for colonies was followed by a 
statement that five or six years must elapse, in the 
opinion of the Fuehrer, before the nations settle 
down to find a real solution for the problem. The 
intimations from London, however, are to the effect 
that much more than the colonial issue was dis- 
cussed by Lord Halifax with the German authori- 
ties. It was immediately made clear, moreover, that 
the British leaders attach great importance to the 
conversations, for invitations for an exchange of 
views in London, next Monday and Tuesday, 
promptly were dispatched to Premier Camille Chau- 
temps and Foreign Minister Yvon Delbos of France. 
The entire matter remains veiled in diplomatic 
obscurity, as yet, and it would be idle to place too 
much reliance upon the reported trend of the Anglo- 
German discussions. Prime Minister Neville Cham- 


berlain was interrogated in the House of Commons 
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on Wednesday by Members of all parties. He 
pleaded that the conversations were of a confiden- 
tial nature and refused to divulge their tendency. 
But Mr. Chamberlain did assure the House that the 
“visit has been valuable in furthering the desire 
which I believe to be generally felt in both countries 
for the establishment of closer mutual understand- 
ing.” In reply to the anxious questioning of a 
Labor Member, the Prime Minister also declared 
categorically that no commitments had been made 
and that none would be made without prior discus- 
sions in the Parliament. The official announcement 
that the two French leaders had been invited to 
London “for an exchange of views on the interna- 
tional situation” was made at the same time. 
Soon after Lord Halifax returned to London, the 
impression spread in the British capital that the 
journey proved disappointing to Prime Minister 
Chamberlain and his associates. It was generally 
conceded, however, that the objectives of German 
policy were revealed more clearly in consequence of 
the long talks. The demand for colonies would 
never be relinquished by the Reich, it was suggested, 
but would be made an objective to be attained 
within a period of years. In Central Europe the 
German leaders are determined to pursue a policy 
of expansion, with particular reference to Austria 
and the German minority in Czechoslovakia, it was 
added. But the Germans also were said to have 
given assurances that force would not be used to 
promote such ends. The Italo-German idea of a 
four-Power group, including also Great Britain and 
France, again was advanced, and some discussion 
of economic problems also took place. The Reich 
refused as usual, it is indicated, to consider a return 
to the League of Nations in advance of the desired 
general settlement. On the questions of Spain and 
the Mediterranean, little appears to have been said. 


Fascist Treaty 


WO days ago Germany and Japan celebrated 
with considerable fervor the first anniversary 

of their joint conclusion of the pact against the 
Communist International, which Italy joined early 
this month. There was again much discussion of 
this curious treaty, but nothing was disclosed to 
indicate the real nature and intent of the accord. 
In Berlin, Chancellor Hitler observed the day by 
attending a banquet given by the Japanese Ambassa- 
dor, Kintomo Mushakoji. The Japanese celebration 
was far more enthusiastic, and in view of the quiet 
reserve with which the pact was greeted a year ago 
this suggests a decided change of sentiment. The 
treaty, indeed, is now referred to in Tokio as the 
cornerstone of Japanese policy, a dispatch to the 
New York “Herald Tribune” states. Foreign Min- 
ister Koki Hirota issued a florid statement to the 
nation, in order to mark the day. He described the 
pact as a “spiritual union founded on ideological 
unanimity.” By means of the treaty, “Japan is 
defending her 3,000-year-old traditions, Germany 
her philosophy, and Italy her Latin culture,” Mr. 
Hirota proclaimed. Unfortunately, he failed to ex- 
plain how those traditions and cultural advances 
managed to survive these many years without the 
pact, and why a treaty now should be necessary for 
their preservation. The problem of the real aim and 
intent of the Fascist Treaty thus remains, and it is 
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hardly surprising that much of world prefers to 
believe that the agreement is directed against the 
Russian people and their territory. 


Spanish War 

PORADIC and inconclusive fighting on the Ara- 
gon and Madrid fronts marked the Spanish 
war this week, but there was more interest in the 
international developments than in the events 
within the country. From French border points a 
rumor was disseminated that a proposal for an 
armistice, originating in London, had been sub- 
mitted to the loyalists and insurgents, and the lack 
of a stern offensive by the insurgents was attributed 
to this report. Loyalists denied stoutly that any 
such suggestion had been made. But the rumor per- 
sisted that both sides had been asked to submit 
“formulas” on which they would be willing to sus- 
pend hostilities. These reports were bolstered quite 
a bit on Monday by a formal announcement that the 
insurgent leader, General Francisco Franco, had 
accepted a British proposal for the granting of bel- 
ligerent rights to both sides, after “substantial” 
withdrawals of foreign volunteers have been 
effected. It is now well known, of course, that the 
insurgents have far more “volunteers” from other 
countries on their side than the loyalists, and the 
difficulties facing the proposal for a withdrawal of 
such aid were manifested again, Tuesday, by an in- 
surgent suggestion that 3,000 troops be withdrawn 
from either side as the quid pro quo for recognition. 
This proposal is almost identical with the Italian 
idea of equal withdrawals. On the Aragon front the 
loyalists remained on the offensive this week, largely 
on the basis of artillery shelling of insurgent lines. 
The insurgents resumed, last Wednesday, their shell- 
ing of Madrid, after a month of inactivity there. In 
contrast with previous insurgent shellings of the 
former capital, the diplomatic quarter was not 

spared on this occasion. 

Japanese Expansion 

HERE was little opposition this week to the 
speedy Japanese expansion on the Asian con- 
tinent, for new lows were reached both in the Chi- 
nese defense and in the international efforts to halt 
the aggression. The international council on the 
Sino-Japanese war was abandoned altogether, and 
no attempt was made to conceal its abject failure. 
After long and fruitless discussions at Brussels, the 
Nine-Power Treaty conference suspended its sit- 
tings, Wednesday, until that indefinite time when 
mediation might be tried with better hopes of suc- 
cess. A declaration of principles was the sole fruit 
of the meeting, with 18 delegations expressing ad- 
herence and Italy objecting even to the adoption of 
such a harmless resolution. The declaration merely 
reaffirmed a belief in peaceful processes, rather 
than force, as the best means of settling disputes 
between nations. The document reviewed in a fairly 
extensive manner the recent developments in the 
Far East, but the adherents were committed to 
nothing more than a belief in the efficacy of treaties 
as instruments constituting “the framework within 
which international security and international 


peace can be safeguarded without a resort to arms, 
and within which international relationships can 
subsist on a basis of mutual trust, goodwill and 
beneficial trade and financial relations.” 


The Chi- 
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nese delegation appended a statement of its own, 
regretting that the conference had not even consid- 
ered positive and concrete measures. 

War dispatches from China were mere accounts 
of a steady and almost unopposed Japanese drive 
inward from Shanghai, with the capital of Nanking 
the objective of the raiders. Formal announcement 
was made by the Chinese Government last Sunday 
that the capital would be transferred to Chungking, 
far in the interior, and preparations for the aban- 
donment of Nanking then were rushed. The invad- 
ers advanced in three columns, preceded as usual 
by intensive airplane scouting and bombing expe- 
ditions. There was talk in Chinese military circles 
of attempting to defend Nanking, despite the strate- 
gic obstacles that would place the defense force in a 
trap, but it is generally believed that a stand, if 
any, Will be made farther to the west. Japanese 
military spokesmen made it plain, last Monday, that 
they expect to succeed to all China’s rights in the 
Shanghai area. In the International Settlement 
their added prestige was recognized through the 
appointment of two Japanese to customs posts. The 
customs revenue, however, will be impounded. 
United States Ambassador Nelson T. Johnson and 
most of his staff left Nanking, Tuesday, for Han- 
kow. The Chinese received over the last week-end 
a consignment of Russian airplanes, numbering be- 
tween 25 and 40, and the immediate impression was 
that Russia might be coming to the aid of the Chi- 
nese Government. It was made plain, however, that 
the airplanes were purchased and not donated, with 
the Russian aviators returning immediately to their 
own country. In the vast northern Chinese war 
area the Japanese appeared to be resting on their 
arms, while the Chinese defenders contented them- 
selves with guerrilla warfare. No developments of 
importance were noted. 

Indications are beginning to appear that leaders 
of both China and Japan are casting about for 
means of ending the costly conflict. Shanghai dis- 
patches state that the Chinese no longer boast of 
being able to continue their defense for two or three 
years, if necessary, it wear out the Japanese and 
bring them to the end of their resources. But it 
also is plain that the strain is telling on the Japa- 
nese, for the estimates of military expenditures are 
being revised upward frequently. It was rumored 
in Tokio, last Sunday, that the Japanese budget 
for 1938 would exceed 5,000,000,000 yen, and the 
realization that Japanese armies will have to be 
maintained in China for a year or more to come, 
even if peace is achieved soon, is proving highly per- 
turbing. The Japanese military leaders adopted the 
expedient, Tuesday, of having one of their airplanes 
drop a message to Nanking, urging an immediate 
general surrender by the Chinese Government. 
There is, on the other hand, a significant change 
in the Japanese pronouncements regarding China. 
The civil leaders no longer promise effusively that 
Japan will not absorb more Chinese territory. The 
costly and large-scale war, a dispatch of Tuesday to 
the New York “Times” remarks, seems to be caus- 
ing a revision of the Japanese war aims, and the old 
formula about Japan having no territorial am- 
bitions has been dropped. This, of course, is quite 
in line with the expectations of the Western world, 
which holds Japanese protestations in contempt. 
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French Plots 


NTERNAL political problems of the French Left 
| Front have been solved, for the time being, by 
Rightists and Monarchists, who were accused with 
much apparent justice this week of having plotted 
against the democratic regime headed by Premier 
Camille Chautemps. With a timeliness that is open 
to suspicion, the Left Front Ministers discovered a 
plot for the restoration of the monarchy, just after 
the Parliament assembled for its autumn sessions. 
Premier Chautemps warned the Chamber of Depu- 
ties of “unhappy surprises of terrible gravity” late 
last week, and he proceeded to reveal that “enemies 
of the people” have been fomenting insurrection. 
The statements by the Premier occasioned an over- 
whelming vote of confidence, and the plotting there- 
after was disclosed in greater detail. It was quickly 
established by the Monarchists that the charges 
have a considerable measure of justification, for the 
Duke of Guise, pretender to the French throne, 
issued a statement last Tuesday from his exile in 
Belgium, urging the restoration of the monarchy. 
The French Secret Service on the following day dis- 
covered in various hiding places in and near Paris, 
immense stores of guns and ammunition, rosters of 
possible adherents and maps of many descriptions, 
all of which were depicted as reflections of the 
activities of Les Cagoulards, or the Hooded Ones. 
Whether serious or not, the plot against the Re- 
public has been nipped in the bud, and it is clear 
that the Left Front of Radical-Socialists, Socialists 
and Communists will be strengthened by the dis- 


closures. 
Brazilian Debts 


LARIFICATION of the Brazilian attitude to- 
ward its foreign debts is badly needed, but as 
yet only hints and intimations have been supplied 
by the new dictator, Dr. Getulio Vargas. After 
a Cabinet meeting last Saturday, President Vargas 
issued a statement officially suspending all pay- 
ments on external indebtedness, with the exception 
of the sums due on frozen credits. At the same 
time Finance Minister Arthur de Souza Costa was 
authorized to begin negotiations with creditors for 
new agreements, “within the realm of possibilities.” 
In a press conference it was indicated again that 
the foreign debt program would be based on a policy 
of favoring the creditors in those countries which 
are the best customers for Brazilian products. An 
Associated Press dispatch from Rio de Janeiro 
added on Monday the significant item that the sus- 
pension of foreign debt payments had been decided 
upon pending “new accords on amortization.” 
These incidents suggest early conversations with the 
representatives of creditors. There is lacking, how- 
ever, a real and adequate explanation of the reasons 
for suspending at this time the payments under the 
Aranha plan, which are known to have been no 
burden to Brazil. The Aranha plan was due to 
lapse within a few months, in any case, and Finance 
Minister de Souza Costa already had started con- 
versations for a subsequent arrangement. 

It is altogether probable that the absolute dicta- 
torship in Brazil merely seized upon the manufac- 
tured governmental “crisis” and the abandonment 
of the coffee valorization scheme as a convenient 
pretext for the unilateral abrogation of the Aranha 
agreement. Studies made by financial experts in 
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the debtor countries show clearly that Brazil could 
increase quite decidedly the scale of payments under 
the Aranha program. This fact doubtless was 
brought to the attention of the Brazilian delegation 
to the United States which Senhor de Souza Costa 
headed last summer. Suggestions from Brazilian 
sources were heard at the time that there was no 
intention of lowering the aggregate payments, but 
the Brazilians were anxious to lower the sums trans- 
ferred for interest and to apply part of the money 
for amortization. A difference arose also over the 
nature of the successor agreement, for Brazil wanted 
a “permanent” settlement on the basis of sharply 
reduced payments, whereas another temporary plan 
seemed more advisable here, pending a true deter- 
mination of ability to pay in the long run. In view. 
of these tendencies the assumption is warranted 
that Brazilian authorities decided to suspend pay- 
ments altogether, in order to improve their bargain- 
ing position. The real Brazilian ability to pay is 
well established, however, and the creditors natu- 
rally prefer to view matters from that basis. It is 
interesting to note, meanwhile, that London dis- 
patches of Wednesday report an admission by For- 
eign Secretary Anthony Eden that official British 
representations regarding the default by Brazil 
have been made by the Ambassador to Rio de 
Janeiro. A similar move by the United States Gov- 
ernment in behalf of its nationals assuredly would 
not be out of place. 


Belgian Cabinet 


FTER nearly a month of uncertainty, a new 
Cabinet was announced in Belgium on 
Wednesday to succeed the regime headed by Paul 
van Zeeland, who resigned in order to combat more 
effectively a charge that he had accepted irregularly 
emoluments from the Belgian central bank while 
holding the post.of Premier. Several attempts by 
Paul Spaak to form a new regime were unsuccessful, 
and in the end the leadership was entrusted to Paul 
Emile Janson, a liberal who is not involved in the 
recent scandals. The Belgian Cabinet crisis was 
soft-pedaled, of course, while the Brussels confer- 
ence on the Sino-Japanese crisis was in progress. 
The end of that abortive meeting brought the inter- 
nal conflict again into prominence, and a settlement 
quickly was effected through the selection of the 
liberal leader. Dr. van Zeeland was dropped from 
the Cabinet, but other changes were quite unim- 
portant, as aimost all the Ministers of the old regime 
were invited to participate in the new government. 
The Socialists demanded leadership, on the basis 
of their predominating position in the Chamber of 
Deputies, but they were unable to agree on a choice 
for Premier. Belgian business men viewed the solu- 
tion of the political question with relief, since it 
meant the end of the unsettlement that has hamp- 
ered progress in recent weeks. It is generally be- 
lieved in Brussels, however, that new elections will 
be necessary soon in order to supply some indication 
of the popular sentiment in Belgium, which still 
remains democratic despite the example set by some 
of the neighboring States. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount ‘rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 
































Rate tn Pre- Rate in Pre- 
Country | Effect Date cious Country | Effect Date vious 
Nov.26| Established | Rate Nov.26| Established | Rate 
Argentina..| 334 |Mar. 11936) _. Holland...| 2 Dec. 21936) 2% 
Austria._...| 334 |July 101935) 4 Hungary. - 4 Aug. 28 1935) 4% 
Batavia....| 4 July 11935) 4% /||India...... 3 Nov. 29 1935} 3% 
Belgium...| 2 May 15 1935} 2% |/L Lowes June 30 1932} 3% 
Bulgaria..-| 6  |Aug. 151935] 7 eS 2 das 444 |May 18 1936] 5 
----| 24 |Mar. 111935) —_- Japan... -.- 3.29 |Apr. 61936) 3.65 
= + Jan. 241935) 4% ||Java_..-_-- 3 Jan. 141937) 4 
Colombia 4 July 18 1933) 5 Jugosilavia 5 Feb. 11935) 6% 
Czechoslo- Lithuania..; 5% |July 1 1936) 6 
vakia....| 3 Jan. 11936} 344 ||Morocco...| 6% |May 28 1935) 4% 
Danzig... - 4 Jan. 21937] 5 Norway ... 4 Dec. 51936) 3% 
Denmark..| 4 Oct. 19 1936) 344 ||Poland_.-.- 5 Oct. 25 1933) 6 
England...| 2 June 30 1932} 2% |/Portugal...| 4 Aug. 11 1937) 4% 
Estonia....| 5 Sept. 25 1934; 5% ||Rumania..| 44% |Dec. 71934) 6 
Finland....} 4 Dee. 41934) 44 ||SouthAfrica| 3% |May 151933] 4 
France....| 3 Nov. 12 1937} 3% |/Spain....-- 5 July 101935) 5% 
Germany..| 4 /Sept.301932) 5 Sweden....| 24 |Dec. 11933] 3 
Greece... _. 6 Jan. 419371 7 Switzerland’ 14% 'Nov. 25 1936' 2 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 34 @ 13-16% as against 
9-16% on Friday of last week, and 34 @ 13-16% for 
three months’ bills as against 9-16% on Friday of 
last week. Money on call at London on Friday was 
44%. At Paris the open market rate remains at 
314% and in Switzerland at 1%. 


Bank of England Statement 


HE statement for the week ended Nov. 24 shows 

a loss of £91,914 in the Bank’s gold holdings, 
but as this was more than offset by a contraction of 
£734,000 in note circulation, reserves rose £642,000. 
Gold holdings now total £327,860,548 in comparison 
with £249,366,543 a year ago. Public deposits rose 
£2,187,000 and other deposits fell off £2,893,828. 
The latter consists of bankers’ accounts which de- 
creased £3,099,933 and other accounts which in- 
creased £206,105. The reserve proportion rose to 
43.5% from 42.8% a week earlier; last year it was 
42.15%. Loans on government securities decreased 
£460,000 and on other securities £852,332. Of the 
jatter amount £418,543 was from discounts and ad- 
vances and £433,789 from securities. No change 
was made in the 2% discount rate. Below we show 
the different items with comparisons for previous 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Nov. 24, Nov. 25, Nov. 27, Novo. 28, Nov. 29, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Circulation. ._.....- 480 ,376.000/ 445,566,964) 401 ,345,467|379,686,948|370,201 ,697 
Public deposits - - _ .- 35,358,000} 12,055,477| 19,707,107| 27,692,954) 13,637,336 
Other deposits_____- 119,946 ,014/139,298, 263/127,423,010/127,259, 599/143 404,697 

Bankers’ accounts_| 83,598,447| 97,604,111] 90,887,211] 89,125,832|106,910,361 

Other accounts..-| 36,347,567) 41,694,152] 36,535,799] 38,133,767] 36,494,336 
Govt. securities_-_-_.- 76,153,000) 78,160,120} 85,544,999) 80,261,413) 70,841,066 
Other securities -_ --_-.- 29,468,921! 27,211,001] 22,320,057| 19,428,281) 22,326,234 

Disct. & advances_ 8,601,306} 6,803,132) 9,499,737] 9,155,732) 8,570,416 

Securities... ..--- 20,867 ,615| 20,407,869) 12,820,320] 10,272,549) 13,755,818 
Reserve notes & coin; 67,486,000) 63,799,579) 57,093,718] 72.994,087| 81,616,427 
Coin and bullion. - - .|327,860,548/249,366,543)198,439,185|192,681,035/191,818,124 
Proportion of reserve 

to liabilities. _...- 43.5% 42.15% 38.80% 47.10% 51.97% 
| fe 2% 2% 2% 2% 2% 





Bank of France Statement 


HE statement for the week of Nov. 18 showed a 

loss of 958,000,000 francs in note circulation, 
the total of which is now 89,989,121,885 francs, com- 
pared with 85,758,856,865 francs a year ago and 
81,234,710,695 francs two years ago. An increase 
was also recorded in advances against securities of 
80,000,000 francs, while credit balances abroad, 
French commercial bills discounted and creditor cur- 
rent accounts increased 624,000,000 francs, 42,000,- 
000 francs and 33,000,000 francs respectively. The 
Bank’s gold holdings showed no change, the total 
remaining at 58,932,022,187 francs. Gold last year 
aggregated 64,358,742,140 francs and the previous 
year 69,025,012,910 francs. The reserve ratio rose 
slightly to 53.26%, compared with 64.02% a year 
ago and 72.27% the year before. Below we furnish 
the various items with comparisons for previous years: 

















Changes 
Jor Week Nov. 18, 1937 | Nov. 20, 1936 | Nov. 22, 1935 
Francs Francs Francs Francs 
Gold holdings__-___- Nochange /|58,932,022,187/64,358,742,140/69,025,012,910 
Cred bals. abroad__| +624,000,000 638,332,673 7,315,045 72,793,263 
a French commercial 
bills discounted__ +42,000,000} 9,255,336,602| 7,187,805,141| 9,573,245,214 
b Bills bought abr’d No change 946,515,291] 1,460,568,761| 1,263,980,831 
Adv. against securs_ —80,000,000} 3,814,408,274| 3,448,910,211) 3,199,130,319 
Note circulation__..| —958,000,000/89,989,121,885|85,758,856,865|81,234,710,695 
Credit. current accts +33.000,000) 20,667,333 ,073|14,777,483,967/|14,268,799,667 
c Temp. advs. with- 
out int. to State__ Nochange /|26,918,460,497/12,302,601,962) -........-. 
Propor’n of gold on 
hand to sight liab_ +0.45 53.26% 64.02% 72.27% 





a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Bank of Germany Statement 


HE statement for the third quarter of November 

showed an increase in gold and bullion of 
114,000 marks, which brought the total up to 70,- 
253,000 marks, compared with 65,607,000 marks 
last year and 88,117,000 marks the previous year. A 
gain was also recorded in reserves in foreign currency 
of 140,000 marks, in silver and other coin of 40,210,- 
000 marks, in advances of 2,843,000 marks, in 
investments of 292,692,000 marks, in other daily 
maturing obligations of 903,000 marks and in other 
liabilities of 3,806,000 marks. Notes in circulation 
fell off 180,300,000 marks, which brought the total 
down to 4,644,700,000 marks. Circulation a year 
ago stood at 4,247,660,000 marks and the year before 
at 3,797,864,000 marks. Decreases were shown in 
bills of exchange checks and in other assets. The 
reserve ratio now stands at 1.64%; last year it was 
1.67% and the previous year 2.44%. A comparison 
of the different items for three years is furnished 
below: 


REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Noo, 23, 1937| Nov. 23, 1936) Nov, 23, 1935 
Assets— Retchsmarks Reichsmarks | Retchsmarks | Retchsmarks 
Gold and bullion__._-.- + 114,000 70,253,000} 65,607,000} 88,117,000 
Of which depos. abr’d No change 20,125,000 28,272,000 21,034,000 
Res’ ve in forn’ currency + 140,000 5,826,000 5,236,000 5,436, 
Biils of exch. and checks} —207,271,000|5,799,523,000)4,354,242,000/3,686,507,000 
Silver and other coin. -- +40,210,000} 228,960,000} 206,607,000} 230,614,000 
ROU + cnc cncdatwe +2,843,000} 30,925,000} 33,364,000 30,679,000 
Investments -.....-..- +292,692,000| 690,086,000} 521,715,000} 660,705,000 
Other assets.......... —11,681,000} 808,441,000} 675,635,000} 701,415,000 
LAabtlities— 
Notes in circulation....| —180,300,000|4,644,700,000|4,247,660,000/3,797,864,000 
Oth. daily matur. oblig- +903,000| 729,892,000} 712,556,000) 717,635,000 
Other liabilities _....-- +3,806,000} 322,967,000] 278,692,000} 281,243,000 
Propor’n of gold & for’n 
__ curr. to note cireul’n- +0.07% 1.64%, 1.67% 2.44% 





New York Money Market 


HE New York money market remained quiet 
this week, with demand for accommodation 
small. Bankers’ bills and commercial paper were 
traded slowly at unchanged rates. The Treasury 
sold last Monday another issue of $50,000,000 dis- 
count bills due in 114 days, and awards were at an 
average rate of 0.117%, as against 0.143% on a simi- 
lar issue a week earlier. Call loans on the New 
York Stock Exchange held to 1% for all transac- 
tions, and time loans were equally motionless at 
114% for datings to 90 days, and 114% for four to 
six months’ maturities. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 144% up to 
90 days and 114% for four to six months’ maturities. 
The market for prime commercial paper -has been 
fairly brisk this week, but the demand continues to 
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be greatly in excess of the supply of prime paper 
available. Rates are quoted at 1% for all maturities. 


Bankers’ Acceptances 

HE market for prime bankers’ acceptances has 

shown very little activity this week. The de- 
mand has been good but the supply of high class 
paper continues to dwindle. There has been no 
change in the rates. The official quotation as issued 
by the Federal Reserve Bank of New York for bills-up 
to and including 90 days are 4%% bid and 7-16% 
asked; for bills running for four months, 9-16% bid 
and 14% asked; for five and six-months, 54% bid 
and 9-16% asked. The bill-buying rate of the New 
York Reserve Bank is 4% for bills running from 
1 to 90 days; 34% for 91- to 120-day bills, and 1% 
for 121- to 180-day bills. The Federal Reserve 
Bank’s holdings of acceptance decreased from 
$2,831,000 to $2,828,000. Open market dealers are 
quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 


open market acceptances are as follows: 


SPOT DELIVERY 


—180 Days—- -——150 Days—— -—~120 Days—— 


Bid Asked Bid Asked Bid Asked 
Prime eligible bills. ......---- &% % 4% % % % 
—90 Days—-  —-60 Days——-  ——30 Days—— 
Bid Asked Bid Asked Btd Asked 
Prime eligible bills.......---- % % % 4% % 


FOR DELIVERY WITHIN THIRTY DAYS 


ss, candace psiganeonhesinwaseerhatesneneens 
es RI DEINE 6 cone dd 66 cabo dmdse ndetneeosscosendense 


5% bid 
5% % bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 

Nov. 26 Established Rate 
EE ee a en 1% Sept. 2 1937 2 
7 1 Aug. 27 1937 1% 
EN csccsenconudes 1% Sept. 4 1937 2 
Cl. ssisdasensucenue 1% May 11 1935 2 
DP cndieccosonccios 1% Aug. 27 1937 2 
DE critokuaehenodaes 1% Aug. 21 1937 2 
EE Gipitisdaseusadonee 1% Aug. 21 1937 2 
| SS AES ae 1% Sept. 2 1937 2 
BENOIND . 6 cwccccccceces 1% Aug. 24 1937 2 
SE EEE vcccceccsccoces 1% Sept. 3 1937 2 
ea SS eer 1% Aug. 31 1937 2 
coi te ts ti cee Sed 1% Sept. 3 1937 2 





Course of Sterling Exchange 
TERLING exchange and several of the leading 
Continental currencies continue firm in terms 
of the dollar. The firmness in the pound, the guilder, 
the Swiss franc, the belga, and the French franc actu- 
ally reflects pressure on the dollar. Only the active 
intervention of the exchange equalization funds pre- 
vents the dollar from moving still lower, and vice 
versa, sterling and the other currencies from moving 
higher. The range for sterling this week has been 
between $4.9914 and $5.00 11-16 for bankers’ sight 
bills, compared with a range of between’ $4.983< 
and $5.0114 last week. The range for cable transfers 
has been between $4.99 5-16 and $5.00%, com- 
pared with a range of between $4.98 7-16 and 
$5.01 9-16 a week ago. 
Under normal conditions exchange at this season 
should be against London and in favor of New 
York. Nor is it customary for the Continental 


currencies to show firmness in the late fall and winter. 
The pressure against the dollar seems to have 
originated entirely in fears that the retardation of 
business here may be protracted. 

The downward movement of securities in New 
York is now reflected in all the European stock 





Nov. 27, 1937 


Chronicle 
exchanges and the business and industrial cur- 
tailment is causing a more cautious tone in Euro- 
pean industrial centers. The movement away from 
the dollar is reflected in an outward flow of gold 
from this side to London, Paris, and other centers. 

The central bank and equalization fund operations 
in the market are for the most part conducted with 
secrecy. Nevertheless some indications occasionally 
appear reflecting these operations. It is clear that 
central banks have been drawing gold from both 
New York and London. The resumption of gold 
shipments from New York, together with the $136,- 
000,000 increase last week in the gold reserves of 
the Bank of France, support the contention of 
market observers that the United States has lost 
approximately $150,000,000 of gold in the past 
several weeks. In fact, foreign exchange circles are 
beginning to revise the figure upward on the theory 
that both the British and the Dutch authorities 
have gained gold from the United States which is 
held here or abroad. 

It may be recalled that on Nov. 10 United States 
authorities shipped $10,250,000 of gold to France. 
Another shipment of $10,000,000 left for France on 
Nov. 20 and another $5,000,000 was sent on Nov. 23. 

The Dutch authorities must have drawn gold 
heavily from the United States directly or indi- 
rectly, as the gold in the Bank of The Netherlands 
reached an all-time high of 1,424,600,000 guilders 
on Nov. 15, whereas a year earlier its total gold 
holdings were considered at a high level when they 
stood at 569,900,000 guilders. 

Official London reports show that during October 
Great Britain imported £12,729,690 of gold and 
exported £14,626,553. Of the exports £5,507,578 
went to South America, £3,192,673 to the United 
States, £1,337,512 to Yugoslavia, £2,955,818 to 
Holland, £555,458 to France, £761,839 to Switzer- 
land, and smaller amounts to a few other countries. 

In the first 10 months of this year Great Britain’s 
gold imports totaled £270,864,855, against £248,- 
858,000 a year ago, and exports amounted to 
£198,399 ,985, against £57,848,000 a year ago. 

Despite the heavy gold movement from London 
to other countries during the past year, funds con- 
tinue to flow into London from all parts of the 
world seeking security or investment or intended 
to establish necessary balances. There is a vast 
amount of money in Great Britain, Holland and 
Switzerland which would now be invested in Ameri- 
can securities and thus strengthen the dollar were it 
not for the present business recession here. 

The flow of funds to London is expected to in- 
crease to a marked degree within the next few months 
and this appears to be one reason for the £20,000,000 
increase in the fiduciary note issue of the Bank of 
England made last week. ‘The operation is neither 
radical nor extraordinary. All that happens is the 
transfer of such an amount of Government securi- 
ties from the banking department to the issue 
department of the bank in exchange for notes, 
automatically increasing the reserves to a corre- 
sponding extent. The increase in the fiduciary 
issue has been made merely to strengthen the Bank’s 
reserves against the time when it will be drawn 
upon heavily in connection with Christmas and 
year-end currency demands. 

The substantial increase in hoarding of British 
currency notes has doubtless had an important 
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effect on the decision to enlarge the fiduciary issue, 
although in the past few weeks it has been noted 
that Continental and other hoarders have been 
showing a marked preference for gold. These 
hoarders are of course in competition with some of 
the central banks which seek to enlarge their gold 
holdings through the London open market. 

As previously noted, the City of London is in- 
clined to share the nervousness and pessimism prevalent 
in Wall Street, but it is asserted that in the provinces 
business continues at a high level, with a very con- 
siderable backlog of unfilled orders in most indus- 
tries which should carry well into next year. Never- 
theless, it can not be doubted that some anxiety 
is felt in Great Britain as to the continuance of the 
high level of prosperity enjoyed for the last few 
years. An end is seen to the activity occasioned 
by the rearmament program, which in the long 
run cannot promote prosperity among peace-time 
jndustries. Therefore strenuous efforts are being 
made by British officials and industrial leaders to 
hasten the expansion of foreign trade, now seriously 
restricted by reason of the unrest in various parts 
of the world. 

This anxiety is largely responsible for British 
endeavors to effect an early consummation of a 
reciprocal trade agreement with the United States. 
A few days ago Prime Minister Chamberlain stated 
that England is prepared to cooperate with the 
United States in any practical move to promote 
world economic stability. President Stanley of the 
British Board of Trade told the House of Commons 
that discussions had been held concerning United 
States concessions in regard to a contemplated 
Anglo-American trade pact. 

London open market money rates have shown 
practically no change from day to day for a long 
period. Two-months’ bills are quoted at 54%, 
an advance of 1-16% over the rate prevalent up 
to last Monday; three-months’ bills are unchanged 
at 19-32%, four-months’ bills 21-82%, unchanged, 
and six-months’ bills 21-32%, against 23-32% last 
Monday. All the gold on offer in the London 
open market continues to be taken for unknown 
destination, chiefly for account of private hoarders. 
On Saturday last there was available £252,000, on 
Monday £232,000, on Tuesday £313,000, on Wednes- 
day £202,000, on Thursday £465,000, and on Friday 
£174,000. 

At the Port of New York the gold movement for 
the week ended Nov. 24, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, NOV. 18-NOV. 24, INCLUSIVE 


Imports | Exports 
None | None 
Net Change in Gold Earmarked for Foreign Account 


None 
Note—During the week there was an export of $15,000,000 of gold to 
France. The Inactive Gold account was reduced $15,000,000 as shown 
by the daily statement of the United States Treasury. 
We have been notified that approximately $16,430,000 of gold was 
received at San Francisco, of which $16,374,000 came from Japan and 


$56,000 from Australia. 

The above figures are for the week ended on 
Wednesday. On Thursday, Thanksgiving Day, no 
report was issued. On Friday there were no imports 
or exports of the metal, but gold held earmarked for 
foreign account decreased $180,700. It was re- 
ported on Friday that $5,570,000 of gold was received 
at San Francisco, of which $5,514,400 came from 
Japan and $55,600 from Australia. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
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ended last Tuesday, was as follows. 
to-day changes are our own calculations: 
GOLD HELD IN THE TREASURY’S INACTIVE FUND 


” Date— Amount Daily Change 
Nov. RE er ee re eas Ae $1,257,466 ,087 +$7,313 
Nov. eee Se: STE Y 1,247,466 ,762 —9,999,325 
Nov. SEE as a ae aoe. 1,247 468,700 +1,938 
Nov. Be ons ot ee a 1,247 472,172 +3,472 
| rR, ESE ee 1,242,475,593 —4,996,579 


Net Decrease for Week Ended Wednesday 
$14,983,181 


Canadian exchange during the week was steady 
and inclined to firmness. Montreal funds ranged 
between a premium of 7-128% and a premium of 
3-16%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 





Saturday, Nov. 20_..._.--- 147.18 | Wednesday, Nov. 24......- 147.14 

Monday, Nov. 22.......-- 147.16 | Thursday, Nov. 25._-.-.-. 147.13 

Tuesday, Nov. 38....<<<«« 147.15 | Friday, Beets Geicacscou 147.13 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Nov. 20_____.- 140s. Od. | Wednesday, Nov. 24__--- 140s. 1d. 

Monday, Nov. 22__.__-- 140s .ld. | Thursday, Nov. 25_.-.. 140s. Od. 

Tuesday, Nov. 23._--_-.- 140s. Od. | Friday, NOV. BMisuos 140s .1d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 

Saturday, Nov. 20.__...-.- $35.00 | Wednesday, Nov. 24.._..__ $35.00 

Monday, Nov. 22._-.-.... 35.00 | Thursday, Nov. 24__-_._. 

Tuesday, Nov. 23......... 35.00 | Friday, a ae 


Referring to day-to-day rates, sterling exchange on 
Saturday last was firm in restricted trading. Bankers’ 
sight was $5.0014@$5.005; cable transfers $5.00 9-16 
@$5.007%. On Monday pressure against the dollar 
continued. The range of the pound was $5.00 3-16 
(@$5.00 11-16 for bankers’ sight and $5.004@ 
$5.0024 for cable transfers. On Tuesday sterling 
continued firm in dull trading. Bankers’ sight was 
$5.0014@$5.00 9-16; cable transfers $5.00 5-16@ 
$5.00 11-16. On Wednesday sterling continued 
steady. The range was $4.9934@$5.003% for bankers’ 
sight and $4.99 13-16@$5.00 7-16 for cable transfers. 
On Thursday, Thanksgiving Day, there was no 
market in New York. On Friday the undertone of 
exchange on London was firm. The range was 
$4.9914@$4.9914 for bankers’ sight and $4.99 5-16@ 
$4.995¢ for cable transfers. Closing quotations on 
Friday were $4.99 7-16 for demand and $4.99! for 
cable transfers. Commercial sight bills finished at 
$4.993<, sixty-day bills at $4.9814, ninety-day bills 
at $4.9814, documents for payment (60 days) at 
$4.9814, and seven-day grain bills at $4.99%. 
Cotton and grain for payment closed at $4.993,. 


Continental and Other Foreign Exchange 


HE French financial situation, on the surface 
at least, seems to have eased in the last few 
weeks. The French equalization fund has been 
selling a great deal of gold to the Bank of France, 
thereby acquiring francs. Paris reports assert that 
there has been a very considerable repatriation of 
French funds from other centers, chiefly from 
New York. 

This is evidently true and would augur well for 
the franc situation but for the fact that London 
observers note that French hoarders are active in 
the London free gold market. French funds with- 
drawn from New York have also apparently to a 
large extent taken refuge in Amsterdam and the 
Swiss centers. 

Day-to-day money is easier in Paris, an indication 
of an ample return flow of capital. Another evidence 
of the trend is the decline in the discount on 30-day 
francs to 14% points below the basic cable rate, 
in contrast with the six-point discount a few week 
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ago. Currently 90-day francs are at a discount 
of six points, against the 10-to 15-point range preva- 
lent a few weeks ago. Holland guilders and Swiss 
francs are the only European currencies which are 
at this time stronger than the franc. The two 
neutral currencies are at present the strongest in 
the world, for even sterling futures are at fractional 
discounts, while dollar futures in London and in 
the other centers are, despite the threatened business 
retardation here, at fractional premiums. 

Another evidence of the improved condition of 
the franc is the increase of $136,000,000 in the gold 
reserve of the Bank of France a week ago. On 
Nov. 10 New York shipped $10,250,000 in gold to 
France and on Nov. 20 and 23 $15,000,000 more. 
It is believed that the French equalization fund has 
further claims on gold earmarked here. 

Counteracting these favorable aspects, however, is 
the migration of French funds into Switzerland and 
the disinclination of French capital to invest either 
in French Government securities or in industrial 
issues and enterprises. 

The French Government is believed to have 
arranged to pay the British loan of £40,000,000 by 
Dec. 21. This would be a most encouraging cir- 
cumstance but for the fact that the British bankers 
requested that the loan be paid on time and made 
clear their reluctance to grant an extension. Fur- 
thermore, current dispatches from Paris and Am- 
sterdam indicate that a Dutch banking syndicate 
under the leadership of Mendelsohn & Co. of Am- 
sterdam and The Netherlands Trading Society has 
granted a one-year credit to the seven large French 
railways companies for a maximum of 150,000,000 
guilders. The credit is granted under the authori- 
zation of the Bank of The Netherlands. One object 
of the Dutch credit is to facilitate repayment of 
the £40,000,000 London credit due in December. 

The credit, which is in the form of three-months’ 
guilder bills renewable three times, includes an 
iron-clad gold clause. To meet the London credit 
approximately 6,000,000,000 francs will be required. 
Only recently it was estimated in official and other 
reliable quarters that there are fully 80,000,000,000 
francs hoarded within France. 

Business in France is fundamentally unsatisfactory. 
Domestic prices are rising and the supporters of 
the Popular Front Government resent the growing 
disparity between wages and prices. Between the 
end of June, 1936, and the end of September, i937, 
the wholesale index rose 66%, the retail index 42%, 
and the cost of living 27%. Production has not 
increased, but on the contrary has diminished since 
the advent of the first Popular Front Government 
under M. Blum. 

The export trade is far from satisfactory and the 
domestic market is shrinking. At the same time 
an enormous import surplus has been piled up. For 
the first nine months of this year imports from foreign 
countries stood at 23,000,000,000 francs and exceeded 
exports by 11,000,000,000 francs, and exceeded im- 
ports for the corresponding period of 1936 by 10,500,- 
000,000 francs. ‘The import surplus has weighed 


heavily on the exchanges and has resulted in higher 
tariffs and tighter quotas for imports in several 
directions. 

The Belgian currency so far as the spot rate is 
concerned, has been ruling above dollar parity for 
the past few weeks. However, future belgas are at 
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discounts of two points under spot for 30 days and 
eight to nine points under spot for 90 days., The 
weakness which has been noted in the belga in the 
past month is due to political uncertainties rather 
than to unfavorable banking or trade conditions. 
A month ago Belgian futures were commanding a 
slight premium. On Nov. 24, after a Cabinet 
crisis of nearly a month, Premier van Zeeland 
turned over his office to his successor, Mr. Paul 
Emile Janson, who chose as his Finance Minister 
Mr. Henri de Man. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b France (franc)_..........-- 3.92 6.63 3.394% to 3.40% 
Belgium (belga)..-....----- 13.90 16.95 17.00% to 17.02% 
TOG CIO) 4 co cceownsccnccne 5.26 8.91 526% to 5.27 
Switzerland (franc)......_-- 19.30 32.67 23.12 to 23.17% 
Holland (guilder)......----- 40.20 68.06 55.49 to 55.65% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 26 and Oct. 3, 1936. 

b The franc cut from gold and allowed to ‘‘float’’ on June 30. 

The London check rate on Paris closed on Friday 
at 147.13, against 147.23 on Friday of last week. In 
New York sight bills on the French center finished 
at 3.3914, against 3.3934 on Friday of last week; 
cable transfers at 3.3954, against 3.40. Antwerp 
belgas closed at 17.0134 for bankers’ sight bills and 
at 17.0124 for cable transfers, against 17.0114 and 
17.014. Final quotations for Berlin marks were 
40.3414 for bankers’ sight bills and 40.3414 for cable 
transfers, in comparison with 40.43 and 40.44. Italian 
lire closed at 5.261% for bankers’ sight bills and at 
5.261% for cable transfers, against 5.2614 and 5.26%. 
Austrian schillings closed at 18.93 against 18.96; ex- 
change on Czechoslovakia at 3.521%, against 3.5214; 
on Bucharest at 0.7414, against 0.7414; on Poland 
at 18.97, against 18.96; and on Finland at 2.21%, 
against 2.22. Greek exchange closed at 0.9134, 
against 0.9174. 

aati 

XCHANGE on the countries neutral during the 
war is firm. Dutch guilders are particularly 
firm and gold has been moving into Holland at a 
rapid rate during the past year, especially in the 
last few months. This movement and the strength 
in the guilder are derived largely from the pros- 
perous activity of Dutch colonial trade and partly 
from the temporary withdrawal of Dutch funds 
from American securities. There has also been a 
marked transfer of refugee money from European 
centers to Amsterdam. The strength in the Swiss 
franc is due largely to the movement of Continental 
funds to the Swiss centers. The Swiss National 
Bank a few weeks ago took extreme measures to 
prevent an influx of foreign gold to the Swiss banks. 
The Scandinavian currencies are firm in sympathy 

with sterling. 

Bankers’ sight on Amsterdam closed on Friday at 
55.60, against 55.48 on Friday of last week; cable 
transfers at 55.61, against 55.50; and commercial sight 
bills at 55.56, against 55.44. Swiss frances closed at 
23.1314 for checks and at 23.1314 for cable transfers, 
against 23.16 and 23.16. Copenhagen checked finished 
at 22.2914 and cable transfers at 22.2914, against 
22.35 and 22.35. Checks on Sweden closed at 25.7514 
and cable transfers at 25.7514, against 25.81 and 
25.81 while checks on Norway closed at 25.0914 and 
cable transfers at 25.0914, against 25.16 and 25.16. 
Spanish pesetas are not quoted in New York. 
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XCHANGE on the South American countries 
presents mixed trends. Argentine paper pesos 
continue firm in sympathy with sterling. Most 
of the South American currencies are inclined to 
move in sympathy with dollar-sterling rates. 

Recent dispatches from the American Embassy at 
Santiago, Chile, to the United States Department 
of Commerce stated that a reduction in the so-called 
gold rate applicable to certain luxury products 
became effective on Nov. 6. The following rates 
will apply henceforth to importations from the 
United States of the articles mentioned: Passenger 
cars, tires, and repair parts, and radios, 30 pesos to 
the dollar; trucks, truck tires and repair parts, 
27.50 pesos to the dollar. All other products in- 
cluded in the so-called luxury list are subject to a 
rate of 34 pesos to the dollar. It is stated that all 
gold exchange rates will be abolished on Jan. 1, 1938. 

The Colombian Government has decreed strict 
control over foreign exchange transactions. The 
exchange control commission is empowered (1) to 
regulate the sale and exchange of currencies in such 
manner as to balance offerings and demand in the 
foreign exchange market; (2) to fix time limits when 
purchases of international exchange may be made; 
(3) to fix time limits for the use of foreign titles 
and deposits which the bank may make available 
and to fix delivery thereof; (4) to set terms for 
issuance of licenses for imports of goods for which 
the bank can demand deposits as a guaranty for 
permits, and (5) to designate the time limit within 
which individuals or corporations engaged in gold 
mining must deliver mined gold to the Bank of the 
Republic for sale. Mined gold must be delivered 
to the bank within 15 days after extraction. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.30 for bankers’ sight bills, against 
33.36 on Friday of last week; cable transfers at 33.30, 
against 33.36. The unofficial or free market close 
was 29.25@29.45, against 29.60@29.80. Brazilian 
milreis, unofficial or free market rates, were 5.65@ 
5.80, against 5.80@6.00. Chilean exchange is 
nominally quoted at 5.19, against 5.19. Peru is 
nominal at 247%, against 251,. 

——_~——- 


XCHANGE on the Far Eastern countries pre- 
sents no new features of importance from those 
of recent weeks. Japan continues to send gold to 
the United States. The Bank of Japan has sent 
to the United States $226,800,000 of gold since 
March 8. It is understood that a considerable part 
of this gold has been converted into sterling exchange. 
Closing quotations for yen checks yesterday were 
29.11, against 29.20 on Friday of last week. Hong- 
kong closed at 31.22@31 5-16, against 3114@31 5-16; 
Shanghai at 29.60@29 25-32, against 2934@29%; 
Manila at 50 3-16, against 50.20; Singapore at 58%, 
against 5874; Bombay at 37.70, against 37.79; and 
Calcutta at 37.70, against 37.79. 
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Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 
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Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England...| 327,860,548} 249,366,543 198,439,185} 192,681,035} 191,818,124 
France._..| 310,168,538} 391,871,164] 552,200,103) 665,810,462!) 622,579,355 
Germany b- 2,506,400 1,875,000 3,354,150 2,876,950 17,250,350 
Spain... ..- c87,323,000| ¢87,323,110 90,314,000 90,660,000 90,433,000 
Italy .....- a25,232,000 42,575,000 2,575,000 66,158,000 76,329,000 
Netherlands| 118,720,000 47,491,000 51,853,000 73,410,000 76,730,000 
Nat. Belg... 95,533,000} 105,691,000 98,216,000 72,072,000 77,642,000 
Switzerland. 77,645,000 81,882,000 46,719,000 69,482,000 61,691,000 
Sweden... 26,065,000 24,274,000 21,604,000 15,732,000 14,290,000 
Denmark . 6,547,000 6,553,000 6,555,000 7,396,000 7,397,000 
Norway . .- 6,602,000 6,603,000 6,602,000 6,580,000 6,573,000 
Total week_|1,084,202,486/1,045,504,817/1,118,431,438/1,252,858 447 1,242,732,829 
Prev. week_!1,078,434,200(|1,044,440,420/1,153,544,210'1,254,176,04011,252,359,345 





a Amount held Dec, 31, 1936, latest figure available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,002,750. c Amount held Aug. 1, 1936, the latest figure available. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold, 0.9 fine, equal to one franc; this was the second change in the gold’s values 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
65.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par: on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs.. there are about 190 francs to £1. 








The Status and Prospects of Planning 


Just what this country would be like if the ideas 
of the national planners to whom Mr. Roosevelt has 
lent his ear were fully carried out cannot easily be 
visualized. Perhaps Mr. Roosevelt himself has had 
in mind something less comprehensive and detailed 
than is to be gathered from the proposals of the 
brain trusters. Irregular and disconnected as the 
steps in the program may seem to be, however, it 
is apparent that a considerable approach has al- 
ready been made to what is commonly spoken of as 
a planned society, and Mr. Roosevelt’s recent mes- 
sage to Congress makes it clear that, as far as he 
is concerned, further long steps in the same direc- 
tion are contemplated. Now that Congress is show- 
ing an unwonted spirit of independence, and there 
is a likelihood that some important Administration 
proposals may be defeated or at least substantially 
modified, it is instructive to review what has al- 
ready been done in the way of national planning 
and the further extensions of the program which 
Mr. Roosevelt, if he can continue to control Con- 
vress, is bent upon making. 

Shortly after his first inauguration Mr. Roose- 
velt startled the country by taking over for the 
Federal Government, without warrant of previously 
existing law and in contravention, as many still 
believe, of the intent of the Constitution, the entire 
gold supply of the country, removing gold from cir- 
culation and making the possession of gold coin 
or bullion and gold certificates a crime punishable 
by heavy penalties. Soon after that the dollar was 
devalued. The effect of these acts, supported as they 
were by laws hastily enacted at his bidding, was 
to place in the President’s hands the entire control 
of the national currency, and confide to his discre- 
tion any action that might be taken internationally 
for the stabilization of currency and foreign ex- 
change. By subsequent action the Federal Reserve 
System was brought under Executive domination, 
hanking functions were made subject to direction 
from Washington, and member banks were virtu- 
ally compelled to absorb whatever quantities of gov- 
ernment bonds the Administration chose to author- 
ize. As far as currency, banking and exchange are 
concerned, Executive control is now, to all intents 
and purposes, complete. 

A similar control, and one in many respects even 
more rigid and drastic, was presently set up over 
the issuance of securities and dealings in securities 
on the stock exchanges. Any corporation that now 
proposes to issue securities and offer them for pub- 
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lic subscription can do so only with the approval of 
the Securities and Exchange Commission, the ap- 
proval being given only after the requirements of 
a long and minutely detailed registration question- 
naire have been satisfactorily met. Nominally de- 
signed to prevent dishonesty and insure “truth in 
securities,” the system in fact establishes a minute 
Federal supervision of practically every phase of 
corporation finance, including the publication, in 
the discretion of the Commission, of salary lists 
and other data confidentially submitted, and a 
lesser but increasing control over the operations of 
stock exchanges. 

Two of the most grandiose of the first essays in 
planning, represented by the National Industrial 
Recovery Act and the Agricultural Adjustment Act, 
eventually fell to the ground before adverse deci- 
sions of the Supreme Court. Neither the principles 
nor the essential methods of these two Acts, how- 
ever, have been abandoned, and large parts of both 
are embodied in legislative proposals now pending 
in Congress. Stripped of details which in no way 
affect the principles involved, the planned agricul- 
ture which the Administration desires contemplates 
the control by the Federal Government of the acre- 
age which shall be planted from year to year to 
cotton, wheat, corn, tobacco, potatoes, peanuts and 
perhaps other crops, the marketing of these con- 
trolled crops under conditions which the Depart- 
ment of Agriculture will virtually prescribe, the 
storage of surplus grain crops in an “ever-normal 
granary,” and Federal subsidies to support the vari- 
ous parts of the system. In the case of cotton, a 
Federal subsidy is already provided to keep the 
price above that of world markets and enable grow- 
ers to hold their crop for a rise. For all practical 
purposes, staple crops are to be produced in such 
ways as the Government directs, and for those who 
do not conform there will be substantial penalties. 

The primary aim of the National Industrial Re- 
covery Act was to establish Federal control over 
industry through the regulation of wages and hours 
and the prohibition of unfair competition. The code 
system which the Act provided, voluntary in theory 
but in practice “put over” with all the force that 
the Administration could bring to bear, had to be 
dropped because of constitutional objections, but 
the aim of control reappears, only on a much larger 
scale, in the Black-Connery wages and hours bill. 
That bill, in the form in which it passed the Senate 
at the last session, gives to a Federal board, ap- 
pointed by the President and entirely subject to his 
control, authority to prescribe minimum wages and 
maximum hours for every important industry in the 
country except transportation and agriculture, and 
violates the Constitution by allowing the prescrip- 
tion to be extended to commercial operations that 
are intrastate. Were the bill to become law, the con- 
trol of so much of the costs of production and dis- 
tribution, transportation charges excepted, as de- 
pends upon wages and hours would pass from em- 
ployers into the hands of a Federal agency from 
whose decisions there would be, in practice, no ap- 
peal except through the courts. 

In the creation of the Tennessee Valley Authority 
the Federal Government entered into direct compe- 
tition with private industry in the electric power 
field. The competition was unequal and potentially 
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disastrous, for not only was the capital of the en- 
terprise provided by the Government with no re- 
payment requirement, but the Authority is also 
free of Federal taxes. A similar competition has 
been set up at the Bonneville Dam, and will doubt- 
less be continued at the other power projects which 
the Government is developing. Competition in the 
power field has been further extended through the 
financial aid given to the construction of municipal 
power plants as a part of the Federal public works 
program. The whole field of communication by tele- 
graph, telephone and radio, including the important 
division of radio broadcasting, has been taken under 
Federal control, with a Federal commission to ad- 
minister the regulations which it prescribes, The 
Federal housing program, once it gets fairly under 
way, will put Treasury advances into competition 
with private capital, with officially-determined 
rentals which would not yield a satisfactory return 
on a private capital investment. The normal eco- 
nomic relations between employers and employees 
have been invaded by the Wagner Act, and neither 
employers nor workers may now bargain individu- 
ally over wages and hours if a majority of the work- 
ers demand collective bargaining, while under the 
Walsh-Healey Act no bids on Government contracts 
can ordinarily be considered unless the bidders con- 
form to wages and hours regulations which the De- 
partment of Labor approves. 

Federal relief appropriations are not, of course, in 
all respects an illustration of planning, since State 
or municipal cooperation has in most cases been re- 
quired and the humanitarian element is to be con- 
sidered. To the extent, however, that relief allow- 
ances have equaled or exceeded what the recipients 
would normally have been able to earn, or that 
wages on public works undertakings have been high, 
as they notoriously have often been, in proportion 
to the amount or value of the work performed, an 
uneconomic competition has been set up from which 
private industry and social morals have alike suf- 
fered. The Social Security Act, on the other hand, 
is an egregious example of planning, for not only 
must the old age and unemployment insurance sys- 
tems of the several States conform to the require- 
ments of a Federal board if Federal aid is to be 
forthcoming, but State funds must be turned over 
to the Treasury for investment in Government 
bonds, and an elaborate system of taxation for se- 
curity purposes has been imposed upon both em- 
ployers and workers. 

Tf to this list of items we add the Federal control 
of railroads already exercised under the interstate 
commerce clause of the Constitution, the control of 
interstate pipe lines, the operation of Federal barge 
lines on the Mississippi and other navigable rivers, 
the control of shipping recently vested in a Mari- 
time Commission, with its accompaniments of Fed- 
eral subsidies for construction and operation and 
the prospect ef direct Federal construction and op- 
eration, the virtual nationalization of the bitumi- 
nous coal industry, the establishment of import 
quotas for sugar and Federal regulation of com- 
modity exchanges, it is apparent that national 
planning is rapidly being transformed from a the- 
ory into a condition. Even without crop control 
and wages and hours regulation, both of which at 
the moment are in the balance, the list is imposing. 
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Mr. Roosevelt, however, is not yet satisfied. Not 
only does he want crop control, with the ever-normal 
granary, and the regulation of wages and hours, but 
he also demands a reorganization of Executive and 
administrative departments which will give him 
complete control over those agencies, and the crea- 
tion of seven “little TVA’s” through which regional 
planning may be furthered. 

The duty of Congress in this situation is clear. 
If we are not to have a “planned economy” devel- 
oped and organized “up to the handle,” it is neces- 
sary to call a halt in the program and undo, step 
by step, a good deal of what has been done. Tax re- 
vision, important as it is, will not of itself insure 
the nceded recovery or the continuance of prosperity 
if Executive dictatorship is to control all important 
aspects of our economic life. It is gratifying to 
observe the open resistance which wages and 
hours legislation is meeting in Congress, the 
apparent disposition to eliminate all compulsory 
features from the agricultural program, and the pro- 
nounced aversion to the Administration’s demand 
for departmental reorganization. All three of these 
planning enterprises, and with them the scheme for 
the “little TVA’s,” should be defeated, and a Con- 
gress that defeats them will deserve well of the 
country. 





Testing Unemployment Insurance 


The Federal-State system of unemployment in- 
surance created under the terms of the Social Secu- 
rity Act is destined to receive a rather serious test 
somewhat earlier than its sponsors intended. 
Twenty-one States and the District of Columbia are 
scheduled to commence the distribution of benefits 
to the unemployed on Jan. 1, and in at least 10 
of these States a large number of unemployed will 
be waiting for State officials to begin disbursements. 
In fact, this prospect of a substantial benefit load at 
the turn of the year has occasioned forecasts that 
some of the twenty-two jurisdictions might be forced 
to delay payments despite the provisions of their 
laws. 

The distribution of unemployment insurance ben- 
efits at this time promises that the relief burden 
within the twenty-two jurisdictions may be materi- 
ally lighter during the coming winter than if such 
statutes were not in effect. The Federal Treasury 
also may derive some advantage from the start of 
insurance payments in these areas. 

Whatever the accomplishments of unemployment 
insurance in affording at least temporary assistance 
with the relief burden, however, certain effects of 
the insurance system upon regular employment dur- 
ing a recession must not be overlooked. The opera- 
tion of the payroll tax provisions of the statutes may 
well tend to augment the number of unemployed, and 
it may also make employers less willing to re-employ 
those laid off when and if a recovery in industrial 
activity occurs. Such considerations must be offset 
against the relatively limited relief that will be af- 
forded under the insurance system. 

The amount of relief to be provided by the unem- 
ployment insurance funds is strictly limited by the 
terms of the State laws. The relief burden in the 
27 States which do not contemplate distributing 
benefit checks under their laws before late 1938 or 
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early 1939 will not be affected in the slightest by 
the existence of unemployment insurance statutes. 
It should be noted, however, that the States which 
do begin distributing benefits at the turn of the 
year include the major industrial commonwealths 
with the exception of Ohio, Illinois, Michigan and 
Indiana. 

A large proportion of the workers laid off since 
Labor Day will become eligible for benefit checks 
on Jan. 1 in the affected States. To be eligible, 
workers must have been employed in a covered oc- 
cupation for from thirteen to twenty-six weeks in 
the preceding year. In view of the high levels of 
employment during the first nine months of this 
year, it is obvious that most of those laid off in re- 
cent weeks can so qualify. 

It is doubtful, however, whether those now being 
laid off can qualify for the maximum number of 
benefit checks allowed under the State laws, usually 
fifteen or sixteen weekly payments. The lay-offs in 
the final quarter of 1937 will probably cut down 
the wage credits accumulated by such workers so 
that they cannot expect more than 10 checks, on 
the average. 

It thus seems likely that the workers discharged 
since Labor Day will be entitled to receive 10 weekly 
checks of about $10 each. If the current recession 
ends before this period is over, the State and local 
governments will be relieved of the necessity of car- 
ing for a large proportion of the latest additions to 
the unemployed. 

The Federal Government also will benefit by the 
start of such payments in these States. Presumably, 
a worker entitled to checks of $10 a week or more 
will not be considered eligible for work relief em- 
ployment. Hence, in the States where these benefits 
are paid, the Government should not be forced to 
expand work relief projects and to care for the 
newly unemployed outlays. The Federal Treasury 
will be called upon to find the funds to finance the 
payments made by the States, of course, since all 
collections of taxes received by the States are 
promptly deposited in the Federal Unemployment 
Insurance Fund. 

But more important than these considerations is 
the question: Will the unemployment insurance 
systems remain solvent, when there will be such a 
large demand for benefit payments, before the rate 
of payroll taxes levied for their support advances to 
the permanent 3 per cent level? The answer seems 
to be that the system will prove solvent unless we 
are now entering another major depression. 

The fact that a recession has occurred just before 
benefit payments begin in the twenty-two jurisdic- 
tions has some compensating considerations. Thus, 
if employment had held at a high rate throughout 
1937 and had then fallen sharply early in 1938, the 
benefit load would be far greater than that now 
faced, since all of the workers laid off at that time 
would be entitled to maximum benefits for the maxi- 
mum number of weeks. 

Available statistics indicate that the unemploy- 
ment insurance funds should be able to absorb the 
benefit load burden, unless the current recession is 
protracted. Lay-offs since Labor Day have occurred 
chiefly in manufacturing industry. In fact, Depart- 
ment of Labor data show that employment in com- 
bined manufacturing and non-manufacturing in- 
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dustries in October was only 110,000 greater than 
in August, despite the loss of some 164,000 jobs in 
factories during September and October. 

Because of seasonal trends in non-manufacturing 
lines, therefore, a sharp rise in unemployment can- 
not be expected until after the turn of the year. 
However, even though 20 per cent of all those em- 
ployed last summer lose their jobs by January, the 
State funds should be sufficient to meet the demand 
for benefits unless business continues to decline. 

Under such circumstances, twenty workers out of 
a hundred would be eligible for benefits amounting 
on the average to $10 a week for 10 weeks, a total 
draft on the insurance fund of $2,000. However, 
at the same time the State fund would be collecting 
each week, from the employers of the eighty individ- 
uals still at work, at the very least a weekly sum 
of $36. The latter estimate is based on the 3 per cent 
contribution effective in 1938 and assumes that the 
80 workers earn on the average only $15 a week. 


Since the average weekly wage in all factories of the 
United States in August of this year was more than 
$25, the estimate of collections certainly should 
prove conservative. Thus, even if 20% of the work- 


ers were unemployed, under the circumstances 
cited, the typical State fund might not be forced to 
draw upon the accumulated tax collections received 
in 1936 and 1937 to finance its benefit load. 

The chief merit of the unemployment insurance 
system thus seems to be that it provides a relatively 
painless method of effecting a transfer from costly 
work relief to cash relief. The cost to society of 
the benefit checks disbursed will doubtless be mate- 
rially less than that of caring for the same number 
of workers during an equal period by WPA jobs. 

An unfortunate aspect of the approaching test for 
the systems is worthy of emphasis. If the trade re- 
cession does not menace the solvency of the State 
funds, as seems entirely probable, the drive to “lib- 
eralize” benefit payments will gather momentum. 
Already a Commissioner of the New Jersey State 
Unemployment Compensation Commission has as- 
serted that larger benefits are essential. If this 
early test should embarrass the funds, demands for 
larger benefits would attract little serious support. 

The probable effects of the payroll taxes levied 
to support unemployment insurance upon employ- 
ment policies during a depression also must be eval- 
uated. 

While Congress is considering the necessity for 
granting relief to business from the undistributed 
profits, capital gains, and other taxes, employers 
are faced with the certainty that the payroll tax 
rate for unemployment insurance will advance to its 
permanent 3% level in 1938. When the 1% old age 
pension levy is included, employers must add 4% to 
the cost of any projected increase in wage outlays, 
solely because of these taxes. 

Numbered among the industries in which wages 
account for a larger-than-average share of total pro- 
duction costs are the steel, machinery, railway 
equipment, cotton, silk, rayon, cement, glass, rubber 
and automobile trades. All of these lines are either 
already laying off large numbers of men or are 
faced with such a necessity within the next few 
weeks. Yet, should prospects brighten for any of 
these industries early next year, employers must 
consider whether they are justified in taking on ad- 
ditional employees or increasing the number of 
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hours of work per week, when in addition to the 
record wage rates that must be paid, a tax of 4% 
on all wage outlays must also be figured into costs. 

In fact, there is justification for wondering 
whether the number laid off from Labor Day to 
ext winter will not be greater than if employers 
did not have to reckon with the tax burden that ac- 
crues only so long as wages are paid. An additional 
consideration that also may make for larger lay-offs 
than in past year is the fact that an employer need 
not feel that a worker laid off faces starvation or 
the necessity of seeking public relief. Instead, he 
may feel that since his employees are entitled to 
unemployment compensation as a matter of right, 
they, rather than the employees of some other con- 
cern, should benefit from the payroll taxes collected 
throughout 1936 and 1937. 

It is also doubtful whether all employers will 
continue to pay the payroll taxes during a depres- 
sion. Tax collection officials already have realized 
that the payroll taxes will be far more difficult to 
collect than almost any other levy, with the pos- 
sible exception of sales taxes. It is particularly 
difficult to ascertain whether smaller employers are 
making their monthly returns for their full tax 
liabilities. 

That the burden of payroll taxes may add to the 
number of commercial failures with resultant fur- 
ther additions to the number of the unemployed 
also is a distinct possibility. No liability accrues 
for income taxes if concerns are operating at a 
loss. Liability for many other business taxes can 
be deferred for at least a year during a recession, 
as in such circumstances most communities hesitate 
te resort to tax sales. But the payroll taxes must 
he paid each month in most States, and at least 
quarterly in all. 








What is the Administration’s 
Foreign Policy? 


The circumstances of the recent visit of Ambas- 
sador Bullitt to Poland, in regard to which Sena- 
tor Vandenberg of Michigan called for information 
from the Department of State on Nov. 19, turn out 
not to have been of any public importance, but the 
inquiry is significant of the uncertainty, and in some 
quarters apprehension, which attaches to Mr. Roose- 
velt’s foreign policy. Senator Vandenberg’s inquiry 
was occasioned by a press dispatch from Paris in 
which it was “reported” that Ambassador Bullitt 
“went to Poland to advise Foreign Minister Joseph 
Beck not to join the Italo-German-Japanese anti- 
Communist pact,” and that he was “acting under in- 
structions from President Roosevelt.” The report 
was promptly denied by the Department of State, 
the information being added that the visit, for which 
permission had been given some time before, was a 
private one made by Mr. Bullitt to his friend Am- 
bassador Drexel. On Tuesday the Department made 
public a statement from Mr. Bullitt repudiating the 
allegations of the press report. 

The episode is only one of several, however, that 
have brought American foreign policy under discus- 
sion. The most striking, of course, is the futile Brus- 
sels Conference. In that connection, it was rumored 
on Noy. 19 that a petition was to be circulated in 
Congress asking the recall of Norman H. Davis, the 
roving Ambassador who headed the American dele- 
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gation at Brussels. On Tuesday the diplomatic edi- 
tor of the London “Daily Telegraph” was quoted 
as saying, in an article on the mission of Lord Hali- 
fax to Germany, that “Halifax was in a position to 
make a contribution to the discussions by outlining 
a wide approach to a solution of world problems. 
This kind of approach is favored by Chamberlain’s 
Government. It has the full support of the United 
States Administration.” There have been repeated 
reports for months that preliminary negotiations 
for an Anglo-American commercial treaty, of the 
reciprocal character to which Secretary Hull is de- 
voted, were under way, but the congratulatory tone 
of some recent British comments on the prospect 
that the negotiations would shortly be brought to a 
head has aroused concern in American business and 
industrial circles regarding the concessions which 
Great Britain would demand or be likely to receive. 
If any interest has been shown by the Administra- 
tion in the collection of the war debts long in de- 
fault, the public does not know of it. 

The Chicago speech in which Mr. Roosevelt under- 
took to call to account an unnamed list of Govern- 
ments whose conduct was regarded as violative of 
international law and moral obligations came as a 
shock to those in this country who had seen, in Mr. 
Roosevelt’s previous course, a disposition to con- 
tinue the American policy of non-participation in 
European or other foreign controversies. The shock 
was followed by apprehension when it ap- 
peared that the speech had apparently been timed 
to coincide with action by the Council of the League 
of Nations, and that the substance of the speech 
was known in Geneva before the vote on the resolu- 
tion proposing a conference was taken. It was not 
the first occasion on which suspicion had been 
aroused regarding the effect of American propa- 
ganda in inclining Mr. Roosevelt toward active co- 
operation with the League, and suspicion was not 
lessened when it was announced that the United 
States assumed no responsibility for calling a con- 
ference, although it was willing to attend if an in- 
vitation were issued elsewhere. There was increased 
uneasiness when it was learned that Belgium, in 
calling a conference, acted only after consultation 
with the British and American Governments and 
with their approval. 

If Mr. Roosevelt imagined that, by disclaiming 
formally any responsibility for a conference, he 
could devolve the responsibility upon some other 
Power, he was ill served by his diplomatic advisers. 
The British Government quickly let it be known 
that it took no responsibility whatever, while as far 
as action was concerned it limited itself to an ex- 
pression of willingness to do, in regard to Japan, as 
much as the United States was prepared to do. The 
very circumstances of Mr. Roosevelt’s pronounce- 
ment stamped the United States as the leading par- 
ticipant, yet when the conference met there was 
no American plan to propose beyond some familiar 
expressions of a hope for a peaceable solution of the 
Sino-Japanese conflict. With American leadership 
abnegated and no other to take its place, the con- 
ference drifted along in inconclusive debate, adopted 
a resolution of censure without troubling to present 
any evidence in its support, followed this with an- 
other statement studiously phrased in generalities, 
and adjourned to fade away unwept, unhonored and 
unsung. The great array of moral sentiment which 
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had been heralded by Mr. Roosevelt’s flourish of 
trumpets came to nothing, and the United States 
was left to bear the blame. 

One wonders what was back of this lamentable 
performance. It is difficult to believe that Mr. 
Roosevelt should have thought that a mere declara- 
tion of opinion, even if joined in by a number of 
Powers, would have any effect in staying the hand 
of Japan, or that he should have failed to realize 
that a futile outcome at Brussels would leave China 
in a worse position than it occupied before. This 
last is exactly what has happened, for Japan has 
given notice that aid to China will be regarded as 
an unfriendly act. The Department of State must 
also be assumed to have known at least as much as 
the press was telling the public, and perhaps con- 
siderably more, about the intention of Italy to join 
the German-Japanese pact, and to have foreseen 
the probable effect of the enlarged alliance in off- 
setting any anti-Japanese declarations at Brussels. 

It is this unhappy situation, into which the 
United States has entered with its eyes open, that 
lends color to the reports that Lord Halifax’s mis- 
sion to Germany was undertaken with the “full ap- 
proval” of the United States. If there is any truth 
whatever in the reports, they will confirm suspicion 
that Great Britain is looking to the United States 
for aid in reaching some kind of political settlement 
in Europe. Just what such a settlement contem- 
plates nobody at present seems to know. If the 
terms which Chancellor Hitler is said to have of- 
fered are the ones which he and Lord Halifax actu- 
ally discussed, it is unlikely that there will be any 
settlement at all, for the free hand which the 
Fuehrer is reported to have demanded in Central 
and Eastern Europe raises visions of German ag- 
gression and dominance at which a number of Pow- 
ers will take alarm. It is natural that Mr. Roose- 
velt should earnestly wish to see Europe at peace, 
and no exception can be taken to the expressions 
of opinion which he has made on that subject, but 
no kind or degree of participation in negotiations 
for a settlement can fail to involve the United 
States in European controversies from which na- 
tional policy and interest require that it should 
hold aloof. 

The proposed Anglo-British commercial treaty, 
which for the past month has been “played up” with 
a variety of hopeful expressions in England, should 
be watched with special care. In a memorandum is- 
sued on Nov. 17 by the Department of State, it was 
announced that, when the proposals of the British 
Government had been received, “there will also be 
made public a list of products on which the United 
States will consider granting concessions to the 
United Kingdom.” American exports to the United 
Kingdom, it was stated, reached a total of $440,- 
122,000 in 1936, against imports aggregating $200,- 
$85,000. For the first nine months of 1937 the fig- 
ure for exports was $342.763,000, and that for im- 
ports $158,182,000. 

The figures, taken by themselves, are gratifying. 
Since, however, the treaty will presumably be 
framed on a reciprocal basis, it is desirable that 
American exports shall not suffer in the process. 
International trade in agricultural products, in par- 
ticular, has been to the disadvantage of this country 
under the reciprocal plan. Representative Knutson, 
of Minnesota, submitted in the House on Monday 
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some statistics showing that while American ex- 
ports of agricultural products declined from $787,- 
000,000 in 1934, when the reciprocal trade plan went 
into effect, to $233,000,000 in 1937, imports of the 
same products rose from $419,000,000 to $868,000,- 
000, an increase of 118%. The list of imports for 
1936 included cattle, meats, butter, cheese, egg prod- 
ucts, wool, barley, corn, wheat and barley malt. It 
is fantastic that the United States, by tariff con- 
-cessions to other countries, should open the way to 
heavy imports (78,000,000 bushels of corn, for ex- 
ample, and 48,000,000 bushels of wheat in 1936), of 
farm products which the United States produces in 
abundance. By and large, the United States does 
not need more imports of anything. It needs larger 
exports of its natural staples, and the tariff nego- 
tiations with Great Britain should be carefully 
watched to see that the export trade does not suffer. 

As the date for the semi-annual payments on war 
debts account approaches, there are signs of some 
concern in Great Britain over the continuance of 
default. The concern is motivated, apparently, less 
by alarm over the moral effect of default than by 
fear that, with the Johnson Act in force, American 
financial aid will not be available if Great Britain 
becomes involved in war. The British situation in 
this respect is, of course, no different from that 
of other debtor countries, although the size of its 
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debt makes its position more conspicuous. It is 
time that Mr. Roosevelt abandoned his attitude of 
indifference toward the payment of these obliga- 
tions. If the debt agreements should be revised in 
the light of changed conditions, it is for the debtor 
Governments to make application, but there is no 
reason why the United States should go on indefi- 
nitely transmitting merely formal notices that debt 
payments are due. Neither the proposed commercial 
treaty with Great Britain nor that with Czecho- 
slovakia should be concluded without definite as- 
surances that war debt payments will be resumed 
and continued. No more in the matter of debts than 
in international politics does the country want a 
policy of drift. 


The Course of the Bond Market 


New lows have been the order of the week, particularly 
for speculative railroad, industrial and utility holding com- 
pany bonds. High grades remain at recent levels, and 
United States Governments are slightly higher. 

High-grade railroad bond prices have continued to de- 
cline. Atchison gen. 4s, 1995, lost % point at 107%; Pitts- 
burgh Cincinnati Chicago & St. Louis 5s, 1970, were off 1 
point at 109. Medium-grade and speculative railroad bonds 
also have lost ground. Southern Railway 5s, 1994, fell 2 
to 791%; Erie 5s, 1975, dropped 1 to 48%. Defaulted rails 
have shown losses. Chicago Great Western 4s, 1959, lost %4 
at 1654; New Haven 4%s, 1967, declined 2 points to 214. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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4.-|108.59 |101.58 |113 48 |110 24 |100.35 | 85.65 | 95.46 |100.70 |109.05 4..| 3.91 3.29 3.45 3.98 4.92 4.27 3.96 3.51 5.19 

May 28../|108.73 |101.41 |113.27 |110.04 |100.35 | 85.65 | 95.62 |100.53 |108.85 May 28..| 3.92 3.30 3.46 3.98 4.92 4.26 3.97 3.52 nine 
21--/108.22 |101.58 |113.07 |109.84 |100.35 | 86.07 | 95.46 |100.88 |108.66 21..]| 3.91 3.31 3.47 3.98 4.89 4.27 3.95 3.53 5.27 
14../107.97 {101.23 |112.25 |109.44 | 99.83 | 86.21 | 95.13 |100.88 |108.27 14..| 3.93 3.35 3.49 4.01 4.88 4.29 3.95 3.55 5.33 

7--|108.03 {101.58 |112.45 |109.05 |100.18 | 87.21 | 95.78 |101.23 |108.08 7--| 3.91 3.34 3.51 3.99 4.81 4.25 3.93 3.56 5.37 

Apr. 30../107.59 |100.70 |111.43 |108.27 | 99.48 | 86.50 | 94.97 |100.70 1106.92 Apr. 30..| 396 3.39 3.55 4.03 4.86 4 30 3.96 3.62 5.41 
28..|107.17 |100.70 |111.23 |107.69 | 99.48 | 86.92 | 95.29 |100.70 |106.54 23..| 3.96 3.40 3.58 4.03 4.83 4.28 3.96 3.64 5.31 
16..|107.79 |100.70 |111.63 |107.88 | 99.48 | 87.21 | 95.62 |100.70 |106.54 16..-| 3.96 3.41 3.57 4.03 4.81 4.26 3.96 3.64 5.33 

9..|107.23 | 99.48 |109.64 |107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 9.-| 4.03 3.48 3.61 4.09 4.92 4.33 4.04 3.70 5.33 
2.-|107.19 {100.18 |110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2.-| 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.66 5.36 

Mar.25_-|108.40 |101.23 |111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 Mar.25..| 3.93 3.37 3.53 4.03 4.76 4.23 3.96 3.60 5.33 
19..|109.32 {101.23 |111.84 |108.46 | 99.14 | 87.93 | 96.11 |100.88 |107.30 19..| 3.93 3.37 3.54 4.05 4.76 4.23 3.95 3.60 5.26 
12..|110.76 |102.30 {112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12.-| 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30 

5--|111.82 |103.74 |114.09 |110.43 |101.76 | 90.75 | 98.45 |103.38 |109.44 es.| 80 3.26 4.55 3.90 4.57 4.09 3.81 3.49 5.24 

Feb. 26.-|112.18 |103.93 |114.72 |110.83 |102 12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26.-| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
19_-/112.12 {104.11 {114.30 |110.83 |102.48 | 91.05 | 98.97 |104.11 |109.44 ee 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 
11--]112.20 |104.48 {114.93 {111.03 |102.84 | 91.51 | 99.66 |104.30 |110.04 B..) S330 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 

112.84 {105.04 |115.78 {111.84 |103.38 | 91.66 |100.00 |105.04 |110.63 §..| 3.73 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 

Jan. 29.-/112.21 |105.41 |116.64 |112.25 |103.56 | 91.51 |100. 105.04 |111.43 Jan, 29..| 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 

--]112.39 |106.17 {117.72 |113.27 |104.30 | 92.38 |101.23 |105.79 |112.05 22..| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
15_-|112.53 |106.36 |118.16 |113.48 |104.48 | 92.28 |101.23 |106.17 |112.25 15.-| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 
--|112.71 |106 36 |117.94 {113.89 |104.48 | 91.97 |101 23 |106.17 |112.25 8..| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 

High 1937/112.78 |106.54 [118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 Low 1937|. 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.08 

— as 107.01 | 93.37 |109.64 |105.98 | 93.21 | 69.48 | 79.57 | 96.28 |104.30 High 1937} 4.40 3.48 3.67 4.41 6.27 5.38 4.22 3.76 5.78 
. Ago 1 Yr. Ago 

Fp bv 112.60 |105.60 |117.07 |113.48 |103.20 | 91.35 |100.00 |105.22 |112.05 Nov 25'36| 3.69 3.12 3.29 3.82 4.53 4.00 3.71 3.36 5.64 

78, Age 2 Yrs.Ago 
Nov 26'35(107.44 | 95.95 1109.84 '105.60 | 93.06 | 79.82 | 86.92 | 97.28 |105.04 Nov 26'35| 4.24 3.47 3.69 4.42 5.36 4.83 4.16 3.72 6.67 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
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Utility bonds of investment grade have maintained a firm 
tone throughout a week in which news reports emanating 
from Washington have been of a moderately favorable 
nature in so far as the utility industry is concerned. Lower- 
grade utilities have been influenced by stock market action 
and the trend has been downward. Brooklyn-Manhattan 
Transit 444s, 1966, declined 5 to 57; Utah Power & Light 
414s, 1944, fell 7 to 84; Consolidated Gas Utilities 6s, 1943, 
at 60 were off 5; Florida Power & Light 5s, 1954, closed 
at 84%, off 24%: Mississippi Power 5s, 1955, declined 3 to 
70; Oklahoma Natural Gas ds, 1946, dropped 5 to 81%. 

Fractional changes have been the rule among industrial 
bonds of top quality. A drastically different picture has 
been presented by issues in the medium-grade and specu- 
lative classifications, numerous declines of severe propor- 





Chronicle 3407 


tions having been recorded. One of the worst performances 
has been witnessed in the packing company section, Armour 
& Co. (Del.) 4s, 1955, closing 104% lower at 80%. Reces- 
sions among the oils have been modest in most instances, 
although Texas Corp. 3%4s, 1951, were off % at 103%. The 
downward trend in the rubber company group again has 
been led by the Goodrich (B. F.) 4%4s, 1956, which closed 
at 89, down 51%. Non-ferrous metals have lost considerable 
ground, General Cable 54s, 1947, declining 2 points to 97. 
Nor have the steels been in favor, National Steel 4s, 1965, 
giving up 3 to close at 103%. 

Prices of foreign bonds have been generally lower as 
renewed liquidation appeared in Brazilian issues. Among 
European bonds, Germans and Italians have held up com- 
paratively well, but Scandinavians have displayed some 
irregularity. Japanese bonds have been softer. 














Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 26, 1937. 

Generally the business situation shows little or no im- 
provement, and no appreciable change for the better is 
expected until Washington takes definite action to restore 
confidence. Roger W. Babson, well-known authority, states: 
“The recovery tide has been running strong. Basically, the 
Nation is still on the up-trend. Fundamentally we should 
not be entering a major depression. There is no over- 
expansion in industrial output. Commodity prices are re- 
adjusted. Inventories are running off. The banks are in 
a sound position. Farm income is the highest in 10 years.” 
He states further: “The long-term future of business lies 
with the character of our people; but the future of business 
over the next 12 months lies in the hands of the Adminis- 
tration at Washington. An honest ‘moratorium’ on their 
experimental program would do more for business than 
spending $5,000,000,000 on armaments, public works, or boon- 
doggling. In the iast two months thousands have been 
thrown out of jobs, stocks have broken 40%, business has 
plummeted 15%. Business is now at the cross-roads. It 
is up to Congress whether we are heading for prosperity or 
depression.” A bright spot in the developments of the past 
week is the news from the steel industry. The “Iron Age” 
states that “for the first time since the week before Labor 
Day the decline has apparently been halted at Chicago, where 
both production and consumption of steel are more widely 
diversified than in other industrial areas. Ingot production 
is estimated to have risen 3 points at Chicago, to 30.5% of 
capacity. In the Cleveland-Lorain district there has been 
an even sharper increase, from 18% to 29%, but this is 
mainly due to resumption of operations at two Cleveland 
plants idle last week while awaiting an accumulation of 
orders. The “Iron Age” makes this interesting observation: 
“Singularly, the railroad and construction industries, from 
which little immediate help had been expected, are promi- 
nent in new business and prospects, while the automobile, 
on which the steel industry’s hopes have been pinned for 
many weeks, is not only taking less steel, but its December 
production schedules have been revised downward, to an 
extent that promises little aid for the mills, unless orders 
should be placed some time during the next month for 
January shipment.” A Federal Reserve Board business 
survey yesterday disclosed that the Nation’s mass purchas- 
ing power apparently is holding up despite widespread busi- 
ness reverses. The Board’s summary for October and the 
first three weeks in November painted a picture of falling 
industrial production and declines in employment, but re- 
perted distribution of commodities to consumers was main- 
tained at the level of recent months. Recovering from three 
successive weeks of declining output, production of elec- 
tricity by the electric power and light industry of the United 
States showed a gain of 2% over the previous week’s figures 
for the week ended Nov. 20, and 2.5% over output in the 
corresponding week in 1936. An upturn in Christmas shop- 
ing, coupled with freezing temperatures this week, resulted 
in volume of retail sales rising 2% above the previous week 
in many localities, according to the report today by Dun & 
Bradstreet. Compared with a year ago, retail sales showed 
gains of 2% to 10%. Winter merchandise moved into the 
foreground as freezing temperatures brought out a fair 
amount of postponed buying. Automobile output in the 
United States and Canada this week is estimated at 58,955 
units by Ward’s Automotive Reports, Inc., against 85,757 
last week and 102,399 in the like week last year. The 
Association of American Railroads reported today 647,251 
cars of revenue freight were loaded during the week ending 
last Saturday. This was a decrease of 42,363 cars, or 6.1%, 
compared with the preceding week; a decrease of 142,521, 
or 18%, compared with a year ago, and a decrease of 
132,501, or 17%, compared with 1930. There was nothing 
extraordinary in the weather developments of the past week, 
outside of Indian summer-like conditions prevailing in the 
New York City area and government reports to the effect 
that the week was abnormally cold in most sections except 


the extreme Northeast and the more Western States. It is 
stated that one of the coldest November weeks of record over 
a large area from the South Atlantic and Gulf coasts north- 
westward to the Canadian border was reported, with mean 
temperatures ranging generally from 12 to 20 degrees be- 
low normal. In the extreme Northeast about normal 
warmth prevailed, while in the Pacific States and the Great 
Basin of the West, temperatures were decidedly above nor- ' 
mal; the increase above normal being from 8% to 9% in 
seme sections. The lowest temperature reported was 10 
degrees below zero at Devils Lake, N. Dak. In the New 
York City area the weather has been pleasant during most 
of the week, the temperature varying from cool to fairly 
cold. The weather today was cloudy and mild, with tem- 
peratures ranging from 41 degrees to 52 degrees. The fore- 
cast was for probable occasional light rains tonight and 
Saturday; slightly warmer tonight, with mild temperatures 
for Saturday. Overnight at Boston it was 36 to 52 degrees; 
Baltimore, 40 to 56; Pittsburgh, 44 to 54; Portland, Me., 
30 to 44; Chicago, 38 to 52; Cincinnati, 46 to 52; Cleveland, 
46 to 56; Detroit, 44 to 54; Charleston, 58 to 62; Milwaukee, 
34 to 52; Savannah, 56 to 62; Dallas, 44 to 62; Kansas City, 
Mo., 34 to 54; Springfield, Mo., 42 to 60; Oklahoma City, 
36 to 56; Salt Lake City, 38 to 50; Seattle, 42 to 54; 
Montreal, Quebec, 34 to 42, and Winnipeg, Man., 28 to 34. 
—_————__.——_—_—. 


Revenue Freight Car Loadings Again Decline—Down 
6.1% in Week Ending Nov. 20 

Loadings of revenue freight for the week ending Nov. 20 
1937, totaled 647,251 cars. This is a decrease of 42,363 cars 
or 6.1% from the preceding week; a decrease of 142,521 ears, 
or 18%, from the total for the like week of 1936, and a de- 
crease of 673 cars, or 0.1% below the total loadings for the 
corresponding week of 1935. For the week ended Nov. 13, 
1937, loadings were 12.1% below those for the like weeks of 
1936 but 9.5% over those for the corresponding week of 
1935. Loadings for the week ended Nov. 6, 1937, showed a 
loss of 3.6% when compared with 1936 but a rise of 11.8% 
when comparison is made with the same week of 1935. 

The first 17 major railroads to report for the week ended 
Nov. 20, 1937, loaded a total of 292,075 cars of revenue 
freight on their own lines, compared with 313,094 cars in the 
preceding week and 358,187 cars in the seven days ended 
Nov. 21, 1936. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 





























(Number of Cars) 
Loaded on Own Lines |Recetved from Connection: 
Weeks Ended— Weeks Ended— 
Nov. 20;Nor. 13| Nov. 21|Nov. 20| Nor. 13, Nap. 21 
1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry-| 23,580] 24,429] 25,407) 5,503] 6,148] 6,575 
Baltimore & Ohio RR....--..--- 26,894] 29,074] 34,971] 13,788) 16,230) 17,628 
Chesapeake & Ohio Ry.-.--..-.--- 18,839] 23,832] 26,285] 9,942] 12,805) 12,059 
Chicago Burlington & Quincy RR.| 17,766] 18,326] 19,449} 8,139) 8,515} 10,310 
Chicago Milw. 8t. P. & Pac. Ry-| 19,239] 19,735) 22,319] 7,999] 8,638] 8,932 
GT RAE BI ncccasasannens 3,432] 3,262] 4,531] 1,575) 1,691] 1,404 
International Great Northern RR} 1,923{ 1,761) 2,492] 2,582) 2,623) 2,104 
Missouri-Kansas-Texas RR....- 4,736| 4,932} 5,504) 2,788] 2,967] 3,470 
Missouri Pacific RR.........--- 15,315] 16,117] 18,153] 8,847] 8,817] 9,585 
New York Central Lines..._...- 37,638] 40,685] 44,720) 37,795] 40,645] 46,922 
New York Chicago & St. Louls Ry| 4,323) 4,711 5,271} 9,124] 9,016] 10,733 
Norfolk & Western Ry...-.-.-...-- 18,023] 21,789] 24,788} 4,392] 4,359] 4,945 
PORREIVERER TAS.« ceccccsscconn 54,933] 58,637] 71,184] 35,492] 40,026) 46,425 
Pere Marquette Ry..-.-..-.---.--- 5,807| 5,923) 7,132} 5,078} 5,516] 6,131 
Pittsburgh & Lake Erie RR-..-.- 4,852] 4,912] 7,846! 5,078] 6,330] 7,714 
Southern Pacific Lines........-- 28,922] 29,030] 32,633) x7,857| x8,246] x9,939 
WE SE nbucacccnenssosncad 5,843) 5,939] 6,502) 8,121] 8,361] 9,734 
i ae saxrnadeseacenetnane 292 0751313 ,094'358,1871174,100 190,9331214,610 











x Excludes cars interchanged between 8. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Nov. 20, 1937 | Nov. 13, 1937 | Nov. 21, 1936 
Chicago Rock Island & Pacific Ry. 24,829 26,076 26,796 
Illinois Central System... ......- 31,504 33,987 37,458 
St. Louis-San Francisco Ry.....- 12,901 13,771 16,609 
SE a 69,234 | 73,834 80,863 
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The Association of American Railroads, in reviewing the 
week ended Nov. 13, reported as follows: 

Loading of revenue freight for the week ended Nov. 13 totaled 689,614 
cars. This was a decrease of 95,366 cars, or 12.1%, below the corresponding 
week in 1936 and a decrease of 139,409 cars. or 16.8%, below the same 
week in 1930. 

Loading of revenue freight for the week of Nov. 13 was a decrease of 
42,531 cars, or 5.8%, below the preceding week. 

Miscellaneous freight loading totaled 275,537 cars, a decrease of 21,267 
cars below the preceding week, and a decrease of 47,743 cars below the 
corresponding week in 1936. 

Loading of merchandise less-than-carload-lot freight totaled 161,408 
cars, a decrease of 6,183 cars below the preceding week, and a decrease 
of 5,629 cars below the corresponding week in 1936. 

Coal loading amounted to 143,333 cars, an increase of 1,279 cars above 
the preceding week, but a decrease of 14,411 cars below the corresponding 
week in 1936. 

Grain and grain products loading totaled 38,701 cars, a decrease of 
5,172 cars below the preceding week, but an increase of 4,758 cars above 
the corresponding week in 1936. In the Western districts alone, grain and 
grain products loading for the week of Nov. 13 totaled 24,512 cars, a 
decrease of 3,981 cars below the preceding week, but an increase of 4,216 
cars above the corresponding week in 1936. 

Livestock loading amounted to 18,510 cars, an increase of 82 cars above 
the preceding week, but a decrease of 4,108 cars below the corresponding 
week in 1936. In the Western districts alone, loading of livestock for the 
week of Nov. 13 totaled 14,852 cars, a decrease of 98 cars below the pre- 
ceding week, and a decrease of 3,398 cars below the corresponding week 
in 1936. 

Forest products loading totaled 27,507 cars, a decrease of 4,981 cars 
below the preceding week, and a decrease of 6,999 cars below the corre- 
sponding week in 1936. 
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Ore loading amounted to 17,567 cars, a decrease of 5,705 cars below 
the preceding week, and a decrease of 17,213 cars below the corresponding 
week in 1936. 

Coke loading amounted to 7,051 cars, a decrease of 584 cars below the 
preceding week, and a decrease of 4,021 cars below the corresponding week 
in 1936. 

All districts reported decreases compared with the corresponding weeks 
in 1936 and 1930. 

Loading of revenue freight in 1937 compared with 1936 and 1930 follows: 


























1937 1936 1930 

Five weeks in January.._.- 3,316,886 2,974,553 4,246,552 
Four weeks in February. --_- 2,778,255 2,512,137 3,506,899 
Four weeks in March._____-- 3,003 ,498 2,415,147 3,515,733 
Four weeks in April________- 2,955,241 2,543,651 3,618,960 
Five weeks in May________- 3,897,704 3,351,564 4,593 449 
Four weeks in June_______-_- 2,976,522 2,786,742 3,718,983 
Five weeks in July...______- 3,812,088 3,572,849 4,475,391 
Four weeks in August_______ 3,115,708 2,954,522 3,752,048 
Four weeks in September _- 3,182,943 3,062,378 3,725,686 
Five weeks in October_______ 4,017,319 4,097,448 4,751,349 
Week of Nov. 6__..___-_-- 732,145 759,615 881,517 
Week of Nov. 13_._.______.- 689,614 784,980 829,023 

| ae, 2 ee 34,477,923 31,815,586 41,615,590 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Nov. 13. 
During this period only 27 roads out of a total of 138 railroads 
showed increases when compared with the same week 
last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOV. 13 









































































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratiroads Freight Loaded Jrom Connections Ratlroads Fretght Loaded Jrom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— ml | eB a | 7 nm Southern District—(Cond.) 
BN eos s ccc nekews 599 597 662 1,146 1,322 || Norfolk Southern. ........... 1,138 1,054 1,251 1,286 1,260 
Bangor & Aroostook._...-..-- 1,335 | @ 1,765 1,765 192 255 || Piedmont Northern.-...-...-- 353 437 398 1,070 1,055 
Boston & Maine.___.....-.-- 6,801 8,020 6,725 9,453 | 10,719 Richmond Fred. & Potomac. -- 381 375 327 3,938 3,794 
Chicago Indianapolis & Louisv- 1,668 1,867 1,347 1,969 2A70 Seaboard Air Line.._.._...._- 8,703 8,558 7,277 4,589 4,381 
Central Indiana.............. 20 37 12/4 38 97 Southern System....:.......- 20,159 21,622 18,720 14,392 15,729 
Central Vermont _.___.._.._.- 1,141 1,354 1,002 1,825 2,132 || Tennessee Central._......._.. 426 435 343 712 751 
Delaware & Hudson......__-- 4,603 4,992 4,427 7,022 7,670 Winston-Salem Southbound - -- 162 185 174 781 846 
Delaware Lackawanna & West. 9,486 9,210 7,958 6,253 6,858 
Detroit & Mackinac. _._.....- 428 591 352 | g@ 143 137 Wr tk sckintadidmeenecen 102,295 | 110,686 | 89,857 | 64,035 | 67,876 
Detroit Toledo & Ironton... -- 2,383 2,503 2,609 1,292 1,291 =———— 
Detroit & Toledo Shore Line - - 318 403 381 3,450 3,553 
ee es 11,117 13,616 | 16,184 
Grand Trunk Western__...__. 5,059 7,793 8,745 Northwestern District— 
Lehigh & Hudson River_-_._-_-- 148 2,155 1,932 
Lehigh & New England_.....- 1,046 1,228 1,273 Belt Ry. of Chicago........-- 654 838 623 2,571 2, 
Lehigh Valley_._............. 7,332 7,833 7,775 || Chicago & North Western. ---- 16,403 | 18,341 | 15,514] 10,814] 12,027 
Maine Central. ............-- 2,232 2,452 2,576 || Chicago Great Western. ------ 2,685 2,926 2,267 3,021 3,581 
Monongahela. ...........---- 3,357 263 257 || Chicago Milw. St. P. & Pacific]! 19,559 | 22'710 | 19,139 8,638 9,066 
Sechaba 2,033 | gym 35 42 || Chicago St. P. Minn. & Omaha} 4,120 4.215 3,544 3,439 401 
New York Central Lines 37,263 | 40,645 | 43,917 Duluth Missabe & Northern. -- 787 | 13,242 933 147 185 
N. Y. N. H. & Hartford 8,872 9,740 | 11,353 12,302 Duluth South Shore & Atlantic. 674 976 635 422 376 
New York Ontario & Western. 1,349 | , 1,745 1,553 1,603 1,856 || Elgin Joliet & Eastern---_----- 6,138 7,085 5,678 5,251 7,657 
N. Y. Chicago & St. Louis....| 4,711 | 5,483 4,214 9,016 | 10,496 Ft. Dodge Des Moines & South. 498 326 238 15 121 
Pittsburgh & Lake Erie______- 5,132 7 ,508 5,742 6,110 6,388 || Great Northern_..........--- 13,201 | 15,986 | 12,722 2,738 3,245 
Pere Marquette._.__________- 5,830 7,303 6,480 4,689 5,972 || Green Bay & Western._____.-- 653 668 591 529 55 
Pittsburgh & Shawmut. ----_-- 431 454 217 24 20 '| Lake Superior & Ishpeming-.- -- 952 1,739 803 89 | 78 
Pittsburgh Shawmut & North-- 377 426 307 205 225 Minneapolis & St. Louis____-- 2,054 1,859 1,540 1,819 1,855 
Pittsburgh & West Virginia_-_-- 1,019 1,490 858 1,197 1,495 Minn. St. Paul & 8. 8. M__--- 5,428 6,507 5,301 2,426 2,489 
ean lh et a arate RRS 554 |, 607 628 884 952 Northern Pacific. ..........-- 10,297 11,895 9,836 3,504 3,537 
, ieee Seanad siaie 5,939 6,051 5,019 8,361 8,916 Spokane International ______.. 205 183 125 278 270 
Wheeling & Lake Erie._.____- 3,995 4,390 3,155 3,102 3,643 || Spokane Portland & Seattle--_- 1,109 2,491 2,027 1,225 1,501 
| a ee: 144,670 | 161,421 | 134,740 | 155,347 | 171,470 rae 85,417 | 111,987 | 81,516 | 47,068 | 52,009 
Allegheny District— Central Western District— 
Akron Canton & Youngstown-- 434 487 604 740 864 
Baltimore & Ohio_________-.- 29,074 | 34,705 | 26,138 | 16,230] 16,803 || Atch. Top. & Santa Fe System-| 24,429 | 24220] 19,599 6,148 6,486 
Bessemer & Lake Erie____.__- 2,542 3,863 1,897 a epi aeeieege 2,973 3,619 2,669 2,185 2,445 
Buffalo Creek & Gauley -._._- 287 397 300 Bingham & Garfield__.....-_- 541 375 348 106 114 
Cambria & Indiana_____.____- 1,370 1,397 1,280 15 1 Chicago Burlington & Quincy_.| 18,326 | 19,802 | 16,315 8,515 9,393 
Central RR. of New Jersey....| 6,325 6,295 5,185 | 10,720 | 11,517 Chicago & Illinois Midland. --- 1,541 2,097 1,278 893 1,087 
alpen 521 768 729 51 5 Chicago Rock Island & Pacific.| 13,282 | 13.280 | 10,680 8,500 9,029 
Cumberland & Pennsylvania. -- 247 287 378 35 37 || Chicago & Eastern Illinois----- 3,035 3,324 2,773 2,608 2,922 
Ligonier Valley * 128 202 153 27 51 Colorado & Southern____.---- 1,355 1,720 1,698 1,476 1,367 
Long Island____.__.___.____. 814 796 gil 2,522 2,544 Denver & Rio Grande Western. 5,008 5,297 5,023 2,934 3,083 
Penn-Reading Seashore Lines -- 1,102 1,273 1,210 1,516 1,391 Denver & Salt Lake.__.____-- 1,069 1,019 920 9 22 
Pennsylvania System ________- 58,637 | 68.474 | 56,355 | 40,026 | 46,096 || Fort Worth & Denver City___- 1,726 1,489 1,304 1,228 1,326 
_. oi iaEbepege 12,878 | 13,975 11,395 | 16,154 | 17,336 || Illinois Terminal.__.....___-- 1,954 2,071 1,967 1,398 1,392 
Union (Pittsburgh)._._._____- 8,258 | 14,308 8,813 2,177 3,764 || Nevada Northern.__.._...--- 1,790 1,776 1,669 149 117 
West Virginia Northern______- 57 58 67 0 1 North Western Pacific. .__._-- 680 944 964 465 356 
Western Maryland._____.____ 3,744 3,839 3,200 5,724 6,332 || Peoria & Pekin Union_.__._--_- 250 336 113 0 111 
Southern Pacific (Pacific)... - 20,951 22,756 17,345 4,854 6,574 
ME senitedbebeasnokecoia 126,418 | 151,124 | 118,615 97,350 | 109,147 Toledo Peoria & Western. __-_- 423 37 339 1,149 1,209 
—=|—=—== | Union Pacific System.______-_- 17,947 | 18,615 16,230 9,135 | 10,408 
. SR iy ter ep het 655 723 840 9 9 
Western Pacific. .........---- 1,815 1,823 1,637 1,908 2,215 
Pocahontas District— 
Chesapeake & Ohio.___._____- 23,832 27,555 | 22,699 | 12,805 | 12,214 RR ee a ee 119,750 125,660 | 103,741 53,669 | 59,575 
Norfolk & Western.__...___.- 21,789 | 25,556 | 20,415 4,359 4,928 = 
Norfolk & Portsmouth Belt Line 966 966 76 1,537 1,285 
WR iectkekswwansnnesa 4,657 4,511 3,381 1,115 842 
Southwestern District— 
MA ulas K6xbGteccccaceun 51,244 | 58,588 | 47,262 | 19,816 | 19,269 || Alton & Southern_____.__---- 195 192 185 5,122 5,133 
Burlington-Rock Island _..-.--- 156 156 164 437 308 
Fort Smith & Western__------ 238 234 206 237 309 
Gulf Coast Lines.........---- 3,262 3,336 2,820 1,691 1,362 
Southern District— International-Great Northern. - 1,761 2,350 2,123 2,623 1,960 
Alabama Tennessee & Northern 193 246 176 166 134 || Kansas Oklahoma & Gulf..--- 214 197 182 951 1,234 
Atl. & W. P.—W. RR. of Ala-_- 700 842 711 1,250 1,447 || Kansas City Southern... _.-.-- 1,955 2,104 1,699 1,973 2,272 
Atlanta Birmingham & Coast-.- 603 713 737 892 843 || Louisiana & Arkansas. ---_----- 1,805 1,427 1,294 1,219 909 
Atlantic Coast Line._._..____ 8,807 9,157 7,987 4,689 4,718 Louisiana Arkansas & Texas--_- 175 236 120 467 403 
Central of Georgia. ____.____- 3,625 4,393 3,973 2,283 2,831 Litchfield & Madison_..__.--- 304 349 319 752 1,009 
Charleston & Western Carolina 408 456 348 1,090 1,115 Midland Valley___.__...----- 648 777 671 220 292 
Clinchfield..............-.-- 1,450 1,431 1,156 1,908 2,005 issouri & Arkansas______-.- 172 228 147 358 263 
Columbus & Greenville....... 500 505 268 384 307 Missouri-Kansas-Texas Lines-- 4,932 5,167 4,888 2,967 3,218 
Durham & Southern_.....-_.-- 151 129 155 350 332 Missouri Pacific....._....---- 16,117 18,077 14,341 8,817 9,497 
Florida East Coast.__._....-- 765 851 810 963 733 || Natchez & Southern___...-.-- 36 62 55 15 19 
Gainesville Midland... ...-.-- 42 49 49 78 91 || Quanah Acme & Pacific. _....- 259 181 164 168 117 
sgt RRS 852 1,148 801 1,415 1,607 || St. Louis-San Francisco _..---- 8,158 9,710 7,313 4,134 4,758 
Georgia & Florida__._._....--. 357 498 327 450 461 St. Louis Southwestern... -_--_-- 2,992 3,055 2,377 2,326 2,184 
Gulf Mobile & Northern....-- 1,850 1,853 1,776 1,119 1,065 Texas & New Orleans._.....-- 8,079 8,638 7,255 3,392 3,134 
Illinois Central System--_-_-- 24,120 | 24,893 | 18,959 | 10,498 | 11,921 Texas & Pacific._....__------ 5,535 5,970 4,899 4,086 4,128 
Louisville & Nashville.....__. 21,668 | 25,329 | 18,403 4,797 5,372 || Terminal RR. Assn. of St. Louis} 2,569 2,789 2,469 | 17,118 | 18,747 
Macon Dublin & Savannah. --- 17 188 174 315 354 || Wichita Falls & Southern------ 237 255 282 7 93 
Mississipp! Central.._.....--- ig 200 135 409 306 || Wetherford M. W. & N. W-_--- 21 24 24 40 37 
Mobile & Ohio.._._____.___-- 1,985 2,044 1,753 1,902 1,918 
Nashville Chattanooga & St. L- 2,548 3,095 2,669 2,309 ‘ ST eee 59,820 | 65,514 | 53,997 | 59,187! 61,386 





Note—Previous year’s figures revised. 
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Moody’s Commodity Index Declines Moderately 

Moody’s Index of Staple Commodity Prices declined only 
moderately this week, closing on Friday at 145.4, as compared 
with 146.5 a week ago. A new low of 144.6 was established 
this Wednesday. 

Prices of silk, cocoa, hides, steel scrap, copper, wool, 
coffee and sugar were lower, while rubber, corn, hogs and 
cotton advanced. There were no net changes for wheat, 
silver and lead. 

The movement of the Index during the week, with com- 
parisons is as follows: — 


Volume 145 


Fri. OS Ee 146.5|2 Weeks Ago, Nov. 12....-.-.- 153.4 
Sat. I 146.6 | Month Ago, Oct. 26... --- 161.9 
ee wank 145.8| Year Ago, Nov. 25.-.-------- 189.7 
:;, oo » eee 145.0 | 1935 High—Dec. 28......--- 208.7 
ee 2 ea 144.6 Low—May 12-_.--.------ 162.7 
Se: SHON: Bbckceccccces Holiday | 1936 High—Apr. 5-....--.---- 228.1 
Fri. ee 145.4! Low—Nov. 24..--.------ 144.6 
—— 


‘“‘Annalist’’ Monthly Index of Business Activity Declined 
a"? October to Lowest Level Since June, 
“Nearly all leading industries were forced to curtail 
production last month as buying support remained at a low 
level and consumers continued to use up inventories accumu- 
lated earlier this year,” said H. E. Hansen in presenting the 
the Nov. 19 issue of the ‘“Annalist,’” (New York), the 
“‘Annalist’”’ Monthly Index of Business Activity for October. 
Mr. Hansen added: 


Both heavy and light industries were affected. Steel ingot production, 
after allowance for a normal seasonal increase, declined 27.8% from Septem- 
ber to the lowest level since the early part of last year. Lessened activity 
in the steel industry necessitated reduced output of pig iron which, after 
seasonal adjustment, dropped 19.5% to the lowest level since October, 
1936. The cotton textile industry was also hard hit, raw cotton consumption 
after seasonal adjustment declining 19.7% to the lowest level since May, 
1936. Rayon consumption was 26.9% lower than in September, the ad- 
justed index declining to the lowest level since March, 1933. Important 
reductions were also shown by the seasonally adjusted indices of freight car 
loadings and electric power production. Slight declines occurred in silk 
consumption and lumber production. Of the leading industries for which 
October figures are available, only two, automobile and zinc, showed 
increases. In both cases, however, the gains were slight. 

The net result of these changes was a sharp drop in The “Annalist’’ 
Index of Business Activity to 98.1 (preliminary) from 106.4 in September 
and 111.0 for August, the high mark for the recovery period. In the last 
two months, the combined index has dropped 12.9 points, to stand at the 
lowest level since June, 1936. This is an unusually severe decrease for 
a two months’ period, exceeding that from July to September, 1933, by 
nearly one point. The ‘‘Annalist’’ index of manufacturing activity, which 
normally shows wider cyclical fluctuations than the combined business 
index, is 92.4 (preliminary) as compared with 114.2 for September and 
124.3 for August. 

The most important factor in the drop of the combined index was a 
drastic curtailment in steel mill activity. Output per day, after seasonal 
adjustment, amounted to 130,488 tons, as compared with 180,433 tons 
for September and 202,731 tons for August. Our index cropped 30.9 points 
last month and was 44.7 points below the level for last August. This is 
one of the most severe two months’ recessions on record. 


The situation in the cotton textile industry, says Mr. 
Hansen, is in many respects similar to that in the steel 
industry. With backlogs worked off, production has fallen 
to nearer the level of demand. Last month’s drop in The 
“‘Annalist’s”’ adjusted cotton consumption index was one of 
the most severe on record, an outstanding exception being 
the slump which followed the speculative peak in 1933. 
The following is the ‘“‘Annalist’’ Index of Business Activity 
for October: 


TABLE 1—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 

















Oct., 1937 Sept., 1937 Aug., 1937 

Freight car loadings .........-..-... 96.1 99.4 101.7 
DEMOCIARSOEE . oon 0 cnc cnesoscesee 92.2 96.1 96.8 
GONG oo ooo cccceccccescsesesccns 103.8 106.0 103.8 
Electric power production. ....--.--- x104.7 106.6 108.6 
TE 5 bo wen ec dccwesecesee *92.4 114.2 124.3 
Steel ingot production.-.....--.---- 80.1 111.0 124.8 
Pig iron production.......-.--.--- 109.1 135.5 132.7 

, GS a a 92.5 114.0 125.6 
Cotton consumption....-..-.---- 105.4 131.2 143.9 
Wool consumption .......--.-.-- 400 88.0 98.2 

Silk consumption ......-..---.- 67.8 68.2 65.2 
Rayon consumption .....-..---- 60.8 83.2 103.4 
Boot and shoe production..-..-.--- icine 111.9 125.2 
Automobile production. ...------- *132.2 129.9 147.2 
Lumber production .-......------- 75.6 82.8 88.0 
Cement production.......-.----- eons 62.8 66.3 
Wn a eatnsatescnonceccsussseo« ee 89.8 89.8 
Zine production........-.---<--- 94.2 93.9 89.6 
Lead production . .........-..-.--- anee 81.7 90.3 
OO eee *98.1 106.4 111.0 





TABLE 2—THE COMBINED INDEX SINCE JANUARY, 1932 


























1937 1936 1935 1934 1933 1932 
104.2 92.3 87.2 79.6 67.5 73.4 
105.7 89.0 86.7 83.2 66.1 71.4 
106.8 89.5 84.4 84.6 62.5 69.8 
107.0 94.1 82.8 85.9 69.2 66.8 
110.0 95.9 81.8 86.4 77.3 64.3 
106.7 97.6 82.0 83.8 87.5 63.9 
108.9 102.4 82.7 78.0 94.0 62.9 
x111.0 102.5 84.9 75.1 87.5 64.4 
x106.4 102.9 86.1 71.4 72.0 68.5 
*98.1 103.3 89.1 74.6 78.5 69.2 
sees 107.1 92.0 76.0 75.3 68.8 
omnes 110.5 96.7 82.4 77.5 ae 
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‘“Annalist’’ Weekly Index of Wholesale Commodity 
Prices Declined for Tenth Consecutive Week— 
Index Lowest Since November, 1936 

Further weakness in farm and food products served to 
cause the ‘‘Annalist’? Weekly Index of Wholesale Com- 
modity Prices to drop for the 10th consecutive week, it was 
announced on Nov. 24 by the “‘Annalist’”’. “At Tuesday’s 
(Nov. 23) closing quotations wholesale commodities were 
at the lowest level since the end of November, 1936, with 
all of the speculative rise of the early part of this year wiped 
away,”’ the “‘Annalist’’ said, adding: 

Liquidation in the stock market, additional discouraging reports con- 
cerning the present state of business and general pessimism were all given 
as the reason for the latest drop in commodity prices. 

Trading continued relatively active in the futures market, with wool 
tops, hides, coffee and cocoa at new lows for the season. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926100) 




















Nov. 23, 1937|Nov. 16, 1937|Nov. 24, 1936 
a a 87.1 87.8 93.0 
Pt . -ccdwncananeewnede 81.1 83.0 81.2 
EEE, « Becencabbecedunse *6§2.4 x63 .2 77.4 
| SE ee eee 89.3 x89.8 88.9 
a a a 104.2 104.9 91.6 
tT PN «ccd aacmennctons 69.7 69.7 66.6 
Uh s ac“ ctecacduaeabonnews 89.1 89.1 86.3 
PE ccna csatecevaedoune 74.5 74.9 70.6 
Ses cca tikcnndkncankence 86.7 87.8 86.5 
* Preliminary. x Revised. 
—  ~G- 


Decline in Wholesale Commodity Prices During Week 
Ended Nov. 20 Reported by United States Depart- 
ment of Labor—Index at Low Point for Year 


The index of wholesale commodity prices of the Bureau of 
Labor Statistics, United States Department of Labor, de- 


clined 0.4% during the week ended Nov. 20 to the low point 
of the year, it was announced on Nov. 24 by Commissioner 
Lubin. Sharp decreases in wholesale prices of farm products 
and hides and leather products largely accounted for the re- 
cession, the Commission pointed out, stating: 


The index now stands at 82.9% of the 1926 average. This represents a 
decrease of 6.1% from the high point of April 3. Compared with the cor- 
responding week of last month, the all-commodity index is down 2.4%. It 
is 0.6% above the corresponding week of last year. 

Besides the farm products and hides and leather products groups, smaller 
decreases were registered by the foods, textile products, fuel and lighting 
materials, building materials, and chemicals and drugs groups. Metals and 
metal products and miscellaneous commodities advanced. Housefurnishing 
goods remained unchanged at last week's level. 

The raw materials growp index declined 1.5% largely due to weakening 
prices for agricultural commodities. Raw material prices are 4.3% below 
the level of a month ago and 7.3% below a year ago. Wholesale prices of 
semi-manufactured articles declined 0.4% during the week and are 2.7% 
below the corresponding week of October. Compared with the week ended 
Nov. 21, 1936, semi-manufactured commodity prices areup 0.3%. Follow- 
ing a 7-week decline, the finished products group advanced 0.1%. This 
week's index is 1.5% below the level of a month ago and 4.6% above a year 
ago. 

Non-agricultural commodity prices, as measured by the index for ‘‘all 
commodities other than farm products,’’ remained unchanged at 84.5% 
of the 1926 average. ‘They are 1.6% below the corresponding week of last 
month and 3.3% above that of last year. Industrial commodity prices ac- 
cording to the index for ‘‘all commodities other than farm products and 
foods”’ advanced 0.2%. This is the first time since early in September that 
this group has registered an increase. The current index—84.2—is 0.9% 
below a month ago and 3.7% above a year ago. 


Commissioner Lubin’s remarks were contained in an an- 
nouncement issued by the Department of Labor, from which 
the following is also taken: 

The greatest decrease during the week—2.4%—was recorded by the farm 
products group. A decrease of 7.3% in livestock and poultry prices largely 
accounted for the decline. Lower prices were reported for corn, cows, 
steers, hogs, cotton, apples at Seattle, hops, flaxseed, dried beans, onions, 
sweet potatoes, white potatoes in eastern markets, and wool. Grains ad- 
vanced 1.6%. Quotations were higher for barley, oats, rye, wheat, calves, 
ewes, live poultry at New York, eggs, applies in the New York market, 
lemons, oranges, peanuts, alfalfa seed, and potatoes at Chicago. This 
week's farm products index—75.9—is 5.9% below the level of a month ago 
and 10.9% below that of a year ago. 

Continued weakness in prices for hides, skins, and leather caused the hides 
and leather products group index to fall 1.2%. Shoes declined fractionally 
and other leather products including luggage, harness, belting, and gloves 
remained firm. 

Pronounced price declines in cotton goods and woolen and worsted goods 
together with a slight drop in prices of knit goods resulted in a decrease of 
0.7% in the textile products group index. Japanese raw silk and manila 
hemp advanced. 

Wholesale food prices declined 0.5%, principally because of a 3.4% 
drop in meats. Lower prices were quoted for cheese in the New York 
market, oatmeal, hominy grits, corn meal, dried apricots, prunes, raisins, 
fresh beef, lamb, mutton, bacon, fresh pork, dressed poultry at New York, 
cocoa beans, coffee, copra, lard, coconut oil, and cottonseed oil. The 
fruit and vegetable sub-group advanced 2.1%, cereal products rose 1.4%, 
and dairy products increased 0.9%. Higher prices were reported for butter, 
flour, fresh fruits and vegetables, cured pork, veal, and raw sugar. The 
current food index—83 .2—is 2.1% below the level of a month ago and 1.5% 
below that of a year ago. 

Lower prices for coal and gasoline caused the fuel and lighting materials 
group index to fall 0.5%. No changes were reported in prices of coke. 

Continued declines in prices of fats and oils were responsible for the de- 
crease of 6.3% in the chemicals and drugs group index. The drugs and 
pharmaceuticals, fertilizer materials, and mixed fertilizers sub-groups re- 
mained unchanged at last week’s level. 

The building materials group declined 0.2% because of lower prices 
for yellow pine flooring, maple lumber, chinawood and linseed oils, gravel 
and prepared roofing. Common building brick advanced slightly and rosin 
also averaged higher, Cement and structural steel showed no change. 
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Higher average prices for passenger automobiles and solder caused the 
metals and metal products group index to rise 2.1%. Scrap steel declined 
Agricultural implements and plumbing and heating fixtures re- 


sharply. 
mained steady. 
Wholesale prices of cattle feed advanced 5.0% during the week. Auto- 
Paper 


mobile tires and tubes advanced 1.8 and crude rubber rose 0.7%. 
and pulp was unchanged at last week's level. 

The index for the house-furnishing goods group remained unchanged at 
92.1. Average wholesale prices of both furniture and furnishings were 
stationary. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Nov. 21, 1936, Nov. 23, 1935, 
Nov. 24, 1934, and Nov. 25, 1933: 





























(1926—100) 
| | | 
Nov.| Nov.| Nov.) Oct. Oa. | Nov. Nov.| Nov.| Nov. 
Commodity Groups 20, 13, 6, 30, | 24. 21, | 23, 24, | 25, 
1937] 1937| 1937] 1937) 1937| 1936) 1935) 1934) 1933 
All commodities_.....------ 82.9} 83.2) 83.8) 84.0} 84.9) 82.4) 80.6) 76.3) 71.0 
Farm products.......-.---- 75.9| 77.8| 77.7| 77.8| 80.7) 85 , 78.2| 70.6) 56.8 
ESS ae 83.2} 83.6] 84.3) 83.8] 85.0) 84.5) 85.8) 75.0) 63.9 
Hides and leather products-__/101.8/103.0/104.2/106 4}106.9) 98.3) 95.7} 84.9) 88.9 
Textile products__-_---- _-| 70.5] 71.0] 71.6) 72.6| 72.8) 73.5) 73.1) 69.3) 75.8 
Fuel and lighting materials__| 78.6] 79.0] 78.9] 78.9] 79.1] 77.5| 75.7) 75.6] 73.9 
Metals & metal products. .--| 96.6] 94.6) 95.1] 95.3] 95.6] 87.3] 86.4) 85.3| 83.5 
Building materials _--..-~.---- 93.8) 94.0) 94.4) 95.0) 95.4) 87.8) 85.8) 84.9) 85.1 
Chemicals and drugs------- 79.8| 80.0} 80.1} 80.6) 80.6) 82.5) 80.9) 77.1) 73.8 
Housefurnishing goods. ----- 92.1} 92.1) 92.2] 92.6) 92.7 83.4) 82.1] 82.7) 82.0 
Misccllaneous - . ~~. -~-- sana eda 75.4) 75.0} 75.5| 75.7| 76.0) 73.9) 67.4) 70.6) 65.4 
Raw materials. ....-.----- .-| 77.0) 78.2) 78.6] 78.7!) 80.5 83.1) * * * 
Semi-manufactured articles._| 79.7} 80.0) 81.1] 81.5) 81.9) 79.5) * * * 
Finished products_---.-.----- 86.6) 86.5] 87.0) 87.3] 87.9) 82.8) * | * * 
All commodities other than | 
farm products. __-.------ 84.5) 84.5) 85.1) 85.4) 85.9) 81.8 te 77.5| 74.0 
All commodities other than 
farm products and foods___' 84.2' 84.0' 84.3° 84.7 85 0' 81.2’ 79.0' 78.1' 77.5 
* Not computed. 
a 


National Fertilizer Association Reports Further Re- 
cession in Wholesale Commodity Prices During 


Week Ended Nov. 20 

Continuing the downward trend for the ninth consecutive 
week, the wholesale commodity price index compiled by the 
National Fertilizer Association jasc: in the week ended 
Nov. 20 to 79.8% (based on the 1926-28 average of 100%) 
from 81.1% in the preceding week. Declining prices for 
fodd, livestock and textiles were largely responsible for the 
decrease. For the first time in more than a year and a half 
the index was lower than in the corresponding week of the 
previous year. It is now 10.1% lower than the year’s peak, 
which was reached in July, and 5.0% lower than at the 
beginning of the year. The Association announcement, 
under date of Nov. 22, went on to say: 

New low points for the year or longer were registered last week by the 
food, farm product and textile group indexes. With 18 items in the food 
group declining and only 3 advancing. the group average fell off to the 
lowest level reached since July of last year; although declines during the 
week were general throughout the group they were particularly sharp in 
meats. Rising prices for wheat, rye, and barley which more than offset 
declines in corn and oats resulted in a moderate upturn in the grain price 
average. Cotton was again lower, however, and livestock prices fell off 
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in spite of slightly lower occupancy. In Chicago, with a five-point decline 
in occupancy, the room sales rose 10% as the result of the rate increase, 
and New York City also had more room sales with less occupancy. 

The sharp decreases sales and occupancy for Philadelphia and Texas 
were caused by a lack cf special events this October rather than a pro- 
nounced drop in reguiar business. Cleveland raised rates and manu prices 
considerably, and as a consequence its sales increased considerably, even 

gh its exposition closed two weeks earlier this year and there were 
fewer conventions. The group, “All Others,” showed practically no change 
ver last few months in sales, and the occupancy at 68% is exactly 

at of October, 1936. 

Ihe decre s in room and restaurant sales from the corresponding months 
of 1929 are shown in the following: 

| | ‘ 

| Rooms Restaurant 

July Aug Sept. Oct. | July | Aug. Sept. Cet. 

ee ace a | ‘ 
New York City...--.- 21% 23% 23% 23% 1% *3% 3% 8% 
CE 5c teccnebeene 25 26 15 21 o7 *7 *17 *14 
Philadelphia. ......-- 40 39 39 29 46 44 43 33 
Washington_........- 1 *3 19 32 5 2 18 30 
Gs caseecensen 6 20 22 24 3 3 37 26 
eae 28 29 5 19 +] 3 3 *9 
Pacifie Coast .....-<- *2 2 4 2 14 10 25 14 
Peiicasedeccssant< 5 *3 7 3 7 3 1 *9 
BG CANE. ctsvowsene 27 24 22 18 1 5 7 *2 

ns acccca 19%| 19%| 19%| 20% 7% 5% 8% 3% 
Same month of last yr 28 27 23 25 11 9 9 5 

* Increase. 


The following table, also prepared by Horwath & Hor- 
wath, shows the business trend in hotels in October as 
compared with a year ago: 


TREND OF BUSINESS IN HOTELS IN OCTOBER, 
WITH OCTOBER, 1936 


1937, COMPARED 






































Sales Room 
Percentage of Increase (+-) Occupancy Rate 
or Decrease (—) Percent- 
age of 
Same |Inc. (+) 
Total Rooms Res- This Month or 
taurant | Month |Last Year| Dec. (—) 
New York City.....--- +2 +3 +2 73 77 +10 
oe i care +4 +10 _i 70 75 +17 
Philadelphia........--- —16 —15 —17 54 60 —4 
WrIUO wn awoncunn —1 +3 —s5 63 61 +1 
CS oe nade +12 +10 +14 78 76 +6 
ae —) +2 —5 71 74 +6 
Pacific Coast.........- +8 +14 +1 62 61 +12 
; —14 —15 —l11 74 84 —4 
EE  —ee ee +5 +7 +4 68 68 +8 
WE tatsaacadaees +4 +6 +2 68 69 +8 
Year to date........-.- +9 +10 +8 67 65 +7 
ee 


Electric Production During Week Ended Nev. 20 
Totaled 2,224,213,000K wh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Nov. 20, 1937, totaled 2,224,213,000 kwh., or 2.5% 
above the 2,169,715,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 
















































































sharply, taking the farm product average to the lowest level reached since 
early summer of last year. A continuation of the decline in cotton goods Major Geographtc Week Ended | Week Ended | Week Ended | Week Ended 
combined with lower quotations for wool, cotton, burlap, and jute caused Regions Noo. 20, 1937) Nov. 13, 1937 | Nov. 6, 1937 | Oct, 30, 1937 
another downturn in the index of textile prices. Declines also took place New England ........ x45 x6.9 5.9 12.0 
during the week in the building material and fertilizer price indexes. Slight Middle Atlantic... .._- 23 1.7 21 4.1 
gains were registered by the indexes representing the prices of metals, Central Industrial. ._- x0.3 x1.9 x0.5 3.2 
chemicals and drugs, farm machinery and miscellaneous commodities. West Central - ------- 1.8 0.8 1.1 2.5 
Forty-four price series included in the index declined during the week aes ns none 2 ws °* 73 
while only 18 advanced; in the preceding week there were 33 declines and _ pacific Coast.__.._.__. 6.7 66 115 92 
18 advances; in the second preceding week there were 44 declines and 
16 advances. Total United States_ 2.5 0.3 L% 4.1 
WEEKLY WHOLESALE COMMODITY PRICE INDEX x Decrease. 
Compiled by the National Fertilizer Association. (1926-19281 100) DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Per Cent Latest | Proced’g| Month Year Per Cent 
Each Group Group Week Week Ago Ago Change 
Bears to the Nov. 20,|Noov. 13,| Oct. 23, |Nov. 21, Week Ended 1937 1936 1937 1935 1932 1929 
Total Index 1937 1937 1937 1936 from 
1936 
25.3 ee ae 80 3* 82.5 83.6 83.5 
Fats OL 65.4* 67.6 67.4 80.2 A 2,320,982} 2,135,598 +8.6 1,809,716} 1,464,700] 1,761,594 
_ Cottonseed oil. .......-.- 66.2* 68.3 70.7 96.0 “Sy | ae 2,154,276] 2,098,924) +2.6 | 1,752,066} 1,423,977] 1,674,588 
23.0 eee 71.0* 73.5 77.5 81.6 es 2,280,792| 2,028,583] +12.4 1,827,513) 1,476,442] 1,806,259 
keds cade dtineme a 43.1 44.0 46.3 67.2 =a 2,265,748] 2,170,807 +4.4 1,851,541} 1,490,863) 1,792,131 
Ca LGivctdndionseuad 68.1 66.5 75.3 100.4 i =p 2,275,724] 2,157,278 +5.5 1,857,470} 1,499,459} 1.777,854 
i OU Ea eee ae 78.3* 82.5 85.8 79.0 ie, or 2,280,065) 2,169,442 +65.1 1,863,483) 1,506,219) 1,819,276 
17.3 ei a: ih once ead a 84.0 84.7 85.5 79.8 a” a ae 2,276,123) 2,168,487 +5.0 1,867,127| 1,507,503] 1,806,403 
10.8 Miscellaneous commodities . 81.3 81.0 83.7 80.1 7 Ss 2,281,636} 2,170,127 +65.1 1,863,086) 1,528,145) 1,798,633 
8.2 DE + candaneautheedebe < 65.1* 66.0 67.7 + ee es ane 2,254,947) 2,166,656 +41 1,895,817| 1,533,028} 1,824,160 
Ton a eee 99.5 99.4 102.0 87.6 Nov. 6...-.-.--.] 2,202,451} 2,175,810 +1,2 1,897,180] 1,525.410} 1,815,749 
6.1 Building TOSETIAD.... ccescccs 84.6 84.7 85.1 83.1 fk! 2,176,557} 2,169,480 +0.3 1,913,684) 1,520,730] 1,798,164 
o. poet glee yg ckobanee te 3 i 4 ons \ 2,224,213] 2,169,715 +2.5 1,938,560} 1,531,584] 1,793,584 
4 r materials........- : : ‘ ‘ = eet 196, ,953,119! 1,475,: : 
3 eastern 79.9 90:5 20:5 a7 Nov. 27... 2,196,175 1,953,119! 1,475,268! 1,818,169 
3 Farm machinery -........_- 96.5a 96.4 96.4 92.6 a 
100.0 All groups combined _-_____ 79.8* 81.1 83.3 81.0 ° ° e 
Lloyd’s Register of Shipping Issues Annual Report of 





a New 1937 high. 
_——g—____. 


Trend of Business in Hotels, According to Horwath & 
Horwath—Total Sales in October Held Slightly 
Above Same Month Year Ago 

In their monthly survey of the trend of business in hotels, 

Horwath & Horwath state that “total sales this October 

held slightly above those in October, 1936, despite the rather 

‘spotty’ condition of hotel business in some localities.” The 

firm continued : 

In all the groups, restaurant sales make much poorer comparisons with 

a year ago than room eales. Undoubtedly this is because menu prices have 

not been increased to any extent, while room rates have been substantially 

advanced in many hotels, thus keeping the room sales well above a year ago 


* New 1937 low, 


Operations for Year Ended June 30, 1937 

The annual report of Lloyd’s Register of Shipping cover- 
ing operations during the year ended June 30, 1937, was 
recently made available. The report notes that during the 
12-month period the Society’s classification was assigned 
to 484 new vessels of 1,355,680 tons gross. “These figures,” 
according to the report, “represent approximately 60% of 
the world tonnage completed during the period, and again 
shows a satisfactory increase over those of the past few 
years.” The report further noted: 

The past year has witnessed a substantial increase in the orders placed 
for new tonnage, and this increase has been reflected in the number of 
plans which have been submitted of vessels intended to be built to the 
classification of Lloyd’s Register. 
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During the period under review the Society has approved plans of 654 
such ships, of 2,216,295 tons gross. This total shows a notable advance 
upon the figures fer the previous year, and constitutes a record 
for many years past. 

The report contains statistics regarding oil tankers, mo- 
terships, steamers fitted for oil fuel, and new turbine ves- 
sels, and also discusses electric and other marine propulsion, 
various types of engines and motive power, and various 
other items of interest. 

———<e——_— 

Far Western Business During October Declined 5.2% 
from September, According to Bank of America 
(California) —However, Only 0.5% Below October, 
1936 

Far Western business in October receded 5.2% from 
September, but was only 0.5% below October of last year, 
according to the current Bank of America “Business Re- 
view.” The bank’s index stood at 77.1% of normal, which 
was 11.7% over October, 1935. An announcement bearing 
on the review also said: 

Activity in Far Western department stores in October, as measured by 
the seasonally adjusted index of sales, increased from 94% to 98% of the 
1923-25 level, contrasting with a decline from 94% to 93% for the 
country as a whole. 

Despite the October recession, all major lines of Far Western business 
were well ahead for the first 10 months of 1937 over the corresponding 
period of 1936. 

Significant percentage increases include bank debits, 11; electric power 
production, 9.7; building permit values, 9.1; car loadings, 8.3, and retail 


sales, 6. 
a 


Living Costs Rose 0.6% from June 15 to Sept. 15, 
According to Secretary of Labor Perkins 

The cost of living for families of wage earners and 
lower-salaried workers in 32 large cities of the United 
States showed an average rise of 0.6% during the quarter 
ending Sept. 15, 1937, Secretary of Labor Frances Perkins 
announced on Noy. 14. This increase reflected a rise in 
each of the groups of items included in the family budget, 
with the exception of food, which showed a decline of 0.6%, 
Secretary Perkins pointed out. She said: 

The Bureau of Labor Statistics index of the cost of all goods purchased 
by wage earners and lower-salaried workers in the 32 cities combined, on 
a basis of average costs in 1923-25 as 100, was 85.0 on Sept. 15 compared 
with 84.5 on June 15, 1937. Costs on Sept. 15, 1937, were 3.2% higher 
than a year before and 14.1% higher than at the low point in June, 1933. 
They were 14.7% lower than in December, 1929. 

Total costs advanced in 23 of the 32 cities. New York City reported 
the highest rise, 2.2%, largely due to the increase in food costs in that 
city. Of the nine cities showing declines, the largest, 1.0%, occurred in 
Indianapolis. 

The remarks of Secretary Perkins were contained in an 
announcement by the United States Department of Labor, 
which also had the following to say: 

Average food costs were lower at the end of the quarter in 26 of the 32 
cities covered. In three cities these costs were more than 5% lower at 
the end than at the beginning of the quarter. In Minneapolis the index 
was 6.5% lower; in Indianapolis, 6.1%, and in Buffalo, 5.83%. In all 
three cities the lower level was due primarily to lower costs for fruits 
and vegetables. Of the six cities reporting increased food prices, the 
greatest advances occurred in New York and Boston, where the indexes 
rose 4.7% and 3.3%, respectively, due in large part to the increased cost 
of beef, perk, milk and eggs. 

For the fourth successive quarter clothing costs rose in each of the 32 
cities. The increase from June to September averaged 2.4%. Each city 
reported an advance of ut least 1.0%, with the largest increase, 3.9%, 
reported in Atlanta and San Francisco. In Atlanta the rise was due 
primarily to increased prices for men’s and women’s shoes and women’s 
coats; in San Francisco, to an advance in the cost of most items covered 
in the index, but particularly shoes, suits and dresses. Increases jn prices 
of men’s shoes were reported in each of the 32 cities, and of women’s 
shoes in all cities but one. 

Rents actually paid by wage earners and lower-salaried workers increased 
1.0%, on the average, during the quarter ending Sept. 15, 1937. Slight 
declines occurred in Portland, Me., and in Scranton. In each of the 
other 30 cities, however, increases in rental costs were reported. In 
three cities these increases were over 4%, reaching 6.0% in Seattle, 
4.5% in Atlanta, and 4.3% in Minneapolis. 

Fuel and light costs showed an average increase of 1.3% as a result 
of higher costs in 27 of the 32 cities. The highest rise was noted in 
Portland, Ore., due largely to a substantial increase in wood prices, as 
well as to an increased price for bituminous coal. In Scranton, fuel and 
light costs increased 5.3% as a result of a seasonal rise in the price of 
anthracite. Three cities, Memphis, Detroit and Seattle, reported slight 
declines, while in San Francisco and Houston no change was reported. 

Housefurnishing goods increased in cost in 31 of the 32 cities, resulting 
in an average rise of 1.9%. The two cities reporting the largest increases 
were Baltimore, 5.5%, and Washington, 4.4%, with most items showing 
increases in both cities. The cost of rugs was higher in all 82 cities at 
the end of this quarter. 

The change in the cost of miscellaneous goods was slight, as is generally 


the case. The average increase was only 0.4%, reflecting advanced costs 
in 27 cities and decreased costs in 5. Cincinnati reported the highest 


rise, 3.1%, due largely to the increased cost of laundry service. All the 
declines ncted were slight. 

Percentage changes in the cost of goods purchased by wage earners and 
lower-salaried clerical workers from June 15, 1937, to Sept. 15, 1937, 
are shown in Table 1 for 32 large cities of the United States, by groups 
of items. 

Table 2 represents indexes based on average costs in the years 1923-25 
as 100, by groups of items, for each of these cities and for the cities 
combined. Group indexes with costs in 1913 taken as 100, for the 32 
cities combined, are also presented in Table 2. The index on the 1913 
base was 148.2 on Sept. 15 as compared with 147.4 on June 15. 

Indexes on other base periods for individual cities and for the 32 cities 
cembined may be secured directly from the Bureau of Labor Statistics. 
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TABLE 1—PERCENTAGE CHANGES FROM JUNE 15, 1937, TO SEPT. 15, 
1937, IN THE COST OF GOODS PURCHASED BY WAGE EARNERS, 
AND LOWER-SALARIED WORKERS IN 32 LARGE CITIES OF THE 
UNITED STATES, BY GROUPS OF ITEMS 









































House- 
Ad Cloth- Fuel |furntsh-| Mtscel- 
Area and City ltems | Food ing Rent and ing laneous 
Light | Goods 

New England: 

MOINS 6 kenbaeucsccou +1.7 | +3.3 | +2.2 | +03 |] +1.0 | +2.0] +0.1 

Portland, Me.......- +0.1 | —1.7 | +1.5 | —0.1 +3.7 | +3.8 | +0.2 
Middle Atiautic: 

| ERA. —0.8 | —5.3 | +2.6 | +0.7 | +1.6 | +1.9 b 

wr BONE: 2 édacaedes +2.2 | +4.7 | +1.8 | +04] +14] +24] +04 

Philadelphia. -.....--]| +0.3 | —1.0 | +1.8 | +1.0 | +0.5 | +2.8 | +0.2 

OO) +0.3 | —0.5 | +2.1 +0.1 +0.5 | +2.1 +0.2 

Scrauton......-.....}| —0.8 | —3.9 +1.7 c +5.3 +1.9 | —04 
East North Central: 

UU b —1.5 | +2.3 | +05] +3.0 | +1.0 | —0.1 

Ciucinnati. .......s<- +0.2 | —3.7 | +2.3 | +1.2 | +6.5 | +1.9 | +3.1 

Cleveland... ..<<<«<<- +0.5 | —2.2 +3.5 +2.8 +0.4 +2.1 c 

OS ES —0.1 | —2.9 | +3.0 | +14 | —0.2/] +1.2 b 

Indianapolis. —.......- —1.0 | —6.1 | +2.6 | +1.6 | +0.7 | +1.3 | +0.9 
West North Central: 

hansas City......---} —0.9 | —4.6 | +2.5 | +0.6 | +2.0 | +1.7 |] +0.1 

Minneapolis. ......-- —0.7 | —6.5 | +2.7 | +43] +18 | +26 |] +04 

i: Bs nceenwnenee +0.4 | —2.4 | +3.5 | +1.9 | +2.2 | +0.9 | +1.1 
South Atlantic: 

Atlanta.......------] +1.1 | —1.3 | +3.9 | +4.5 | +4.3 | +1.7 | +0.2 

OS SS +09 | —0.3 | +1.6 | +1.8 | +3.2 | +5.5 |] +03 

Jacksonville.........- +0.4 | —0.9 | +2.7 | +03] +2.6 ] +1.5 b 

Pie na sieteucens +0.1 —2.9 +3.3 +0.3 +0.5 +1.6 +0.1 

RMON. ..ccsccce<s +0.7 | —1.5 | +3.7 | +2.3 |] +3.8 | +2.1 b 

Pe: +1.0 | +1.1 +2.6 | +0.3 | +1.2 | +1.3 b 

WHO. Nctccanes +1.1 +0.6 | +2.1 +0.2 | +2.3 | +44] +1.1 
East South Central: 

Birmingham. .......- —0.1 | —2.5 } +2.7 | +1.2 | +2.0] +06 c 

EEE —0.2 | —2.7 | +2.9 | +1.1 | —0.4 |] +2.1 | —0.2 

DE ccccawdiw anaes +0.2 | —0.9 | +1.0 | +03] +1.1 | +2.3 |] +0.4 
West South Central: 

OE Sa +14] +1.4 |] +3.3 | +1.4 d +3.8 | +0.1 

New Orleans. ......-- +1.2 | +1.7 | +3.2 | +0.6 | +0.1 | +2.3 | +0.1 
Mountain: 

ME ticctcencnuas c —2.7 | +2.1 +1.5 | +0.1 +2.1 +2.2 
Pacilic: 

OE +0.1 | —0.8 | +1.3]} +1.0] +0.2 | —0.9]} +0.1 

Portiend, Ore. ...<<<« +0.3 | —4.9 | +1.5 | +3.5 | +63 | +1.1 +2.4 

San Francisco. ...-..-- +1.3 | —0.2 +3.9 +0.6 d +3.7 +1.6 

a +0.6 | —2.7 | +2.6 | +60] —0.1 +2.1 +0.1 
Average—32 large cities 

of the United States--| +0.6 la—0.6 | +2.4 +1.0 +1.3 +1.9 +04 





a Covers 51 cities. b Increase of less than 0.05%. c Decrease of less than 


0.05%. dNo change. 
TABLE 2—INDEXES OF THE COST OF GOODS PURCHASED BY WAGE 
EARNERS AND LOWER-SALARIED WORKERS IN 32 LARGE CITIES 
OF THE UNITED STATES, BY GROUPS OF ITEMS, SEPT. 15, 1937 
(Average 1923-25100) 























tenis. tees House- 

All Cloth- Fuel |\furntsh-| Mtscel- 
wm. Area and City Items | Food ing Rent and ing | laneous 
bd Light | Goods 
New England: 

en 86.5 84.0 88.7 75.7 82.9 86.0 99.7 

Portland, Me_....... 87.7 85.4 83.2 76.1 82.9 92.9 | 103.6 
Middle Atlantic: 

OS — 86.4 82.7 83.4 73.1 97.6 96.1 99.1 

OO 86.7 87.6 83.3 76.3 85.3 80.9 98.6 

Philadelyhia......--.- 84.3 88.2 78.7 68.0 80.3 85.1 95.4 

PIMA. coccacces- 84.9 84.9 83.0 69.2 | 101.0 87.2 96.3 

OE 84.2 81.2 84.8 73.1 74.5 93.1 97.0 
East North Central: 

CRIGEEO..ccoc-coses-=| 81.3 | OB75 76.8 56.4 90.6 77.6 |b100'9 

GEL, sencudaces 89.1 87.2 83.6 771 95.8 96.9 100.8 

Clevelaneé. ccssccccss 86.9 84.9 87.4 68.2 | 100.4 84.9 | 101.9 

rrr 82.3 86.4 84.3 66.1 77.2 84.9 93.6 

Indiauapolis.......--| 83.6 84.7 82.0 64.6 83.9 90.7 93.6 
West North Central: 

bemens Clty... «cssows 84.5 87.0 83.3 60.6 83.7 81.4 | 100.1 

Minneapolis. ....-.--- 86.0 88.0 82.2 70.5 90.9 91.0 97.5 

eo eee 85.8 90.1 84.8 58.1 87.5 92.2 102.1 
South Atlantic: 

Atlanta. ...........-| b83.9 | b82.4 87.2 65.3 73.4 | b94.1 94.8 

MatIOlS....<csocccas| TOS 388.8 $3.3 74.8 80.9 86.9 | 104.6 

Jacksouville........-- 82.4 81.6 84.5 58.1 90.9 84.7 93.0 

SRE 83.5 91.1 62.7 80.0 88.8 | 103.9 

ee 86.9 80.5 91.8 72.8 81.8 95.7 99.7 

NN SR 83.3 85.2 87.6 60.8 84.8 89.9 92.3 

Washington. ......... 89.7 87.6 84.7 88.2 82.6 92.2 98.6 
East South Central: 

Birmingham. ......-. 79.5 78.2 91.1 53.7 81.5 83.7 91.8 

DEI cawnoaeeeows 82.9 81.2 89.8 59.3 85.6 96.2 94.9 

OS eae 85.1 80.9 90.6 64.1 70.9 92.6 99.6 
West South Central: 

PN, ewan 84.0 82.6 79.3 72.3 73.8 95.4 94.7 

New Orleans. ....---- 85.2 87.3 83.5 71.5 76.5 97.4 91.7 
Mountain: 

A a ee 85.8 89.7 80.7 63.7 77.8 93.4 | 100.6 
Pacific: 

LO6 ARG. nce neae 79.5 78.8 86.7 53.6 82.3 82.7 92.9 

Pettiens, Ore. .ccsses 85.9 85.6 84.0 61.9 86.7 86.0 101.7 

San Francisco. ---....-- 88.6 $5.8 94.3 72.5 79.4 90.1 | 102.2 

RE SRE a St 58.6 84.2 92.0 70.8 95.0 94.0 99.9 
Average—32 large cities 

of the United States__| 8.50 | a85.8 84.0 68.1 86.0 | b86.7 98.1 

(Average 1913100) 
Average—32 large cities 

of the United States 148.2 |a136.0 | 150.8 | 110.9 | 159.5 |b181.7 |b195.5 




















a Covers 51 cities. b Corrected indexes for June 15 on the 1923-25 base: Aver- 
age 32 large cities—‘‘housefurnishing goods”’ from 85.0 to 85.1; Chicago—“‘all items’ 
from 81.3 to 81.2; “miscellaneous” from 101.5 to 101.0; Atlanta—‘‘all items”’’ from 
82.7 to 83.0, “food” from 82.8 to 83.5, ‘“‘housefurnishing goods" from 91.0 to 92.5. 
On the 1913 base: Average 32 large cities—‘‘housefurnishing goods” from 178.2 
to 178.3, “miscellaneous” from 194.9 to 194.8. 


Cost of Living of Wage Earners in United States 
Advanced Slightly from September to October— 
Increase in Year 4.4%, According to National 
Industrial Conference Board 

The cost of living of wage earners in the United States rose 
only 0.1% from September to October, according to the 
monthly survey of the National Industrial Conference Board. 

A substantial decline in food prices, the Board noted, was 

slightly more than offset by increases in the cost of the other 

groups that compose the wage earners’ budget. The cost of 
living in October of this year was 4.4% higher than a year 

ago, 24.8% higher than in the spring of 1933, but 11.6% 

lower than in October, 1929. In an announcement issued 

Noy. 10, the Conference Board also stated: 
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Food prices in October were 1.0% lower than in September, 2.5% higher 
than October, 1936, 41.9% higher than in the spring of 1933, but 21.1% 
lower than in October, 1929. 

Rents continued to advance, rising 0.7% from September to October. 
They are now 10.4% higher than a year ago, 42.3% higher than at the low 
of 1934, and only 3.1% below the level of October, 1929. 

Clothing prices increased 0.3% from September to October, bringing 
them to a level 6.6% higher than in October, 1936, and 29.7% above the 
low point of 1933. They were, however, still 20.56% lower than in October, 
1929. 

Coal prices advanced seasonally, 0.7%, from September to October, but 
they were 0.6% lower than a year ago and 8.4% lower than in October, 1929. 

The index of sundries was 0.8% higher in October than in September. 
This rise was due primarily to an increase of 6.1% in the index of admission 
charges to motion picture theatres, information concerning which is col- 
lected as of October of each year. The cost of sundries in October was 
3.2% higher than a year ago, 8.5% higher than at the low point of 1933, 
but 2.0% lower than in October, 1929. 

The purchasing value of the dollar was 111.7 cents in October, as compared 
with 111.9 cents in September, 116.7 cents in October, 1936, and 100 cents 


in 1923. 


























Indexes of the Per Cent of 
Relative Cost of Living Increase (+) 
Importance 1923—100 (y) or Decr’ se (—) 
litem in _——_—_—_—— —| from Sept. 
Famtly Od., Sept., 1937, to 
Budget 1937 1937 Oct., 1937 
33 86.7 87.6 —1.0 
20 89.2 88.6 +0.7 
12 78.7 78.5 +0.3 
85.4 85.2 +0.2 
71.9 Thee +0.3 
5 85.4 85.0 +0.5 
Coal 84.8 84.2 +0.7 
Gas and electricity........-.--- 86.7 86.7 0.0 
RE ie iced ccdasmenannes 30 97.9 97.1 +0.8 
Weighted average of all items. -_-.-_- 100 89.5 89.4 +0.1 
111.7 111.9 —0.2 





Purchasing value of dollar__....-- 
x Based on food price indexes of the United States Bureau of Labor Statistics 
for Oct. 12, 1937, and Sept. 14, 1937. 





y Revised series. Figures on revised basis for dates prior to July, 1936, may be 
found in “Cost of Living in the United States, 1914-1936," price $2.50. 


——— 


National Industrial Conference Board Reports World 
Industrial Activity Declined During September 

World industrial activity declined during September, but 
the recession was modified considerably by a continued high 
rate of production in Great Britain, Germany, Sweden and 
Australia, according to the latest monthly survey of the 
National Industrial Conference Board. Output was reduced 
sharply in the United States and France, and moderately 
in Denmark. Canada experienced a slight revival in busi- 
ness following the sharp August recession. Activity de- 
clined moderately in several Central and South American 
countries, says the Board, which reports further as follows: 

In Great Britain output continues at a high level. Reports from indus- 
trial centers indicate that new orders are being well maintained, and that 
backlogs are sufficiently large to sustain the current volume of output for 
some months. 

In France business has been influenced primarily by the decline in the 
franc. Exports have risen moderately, but price movements have been 
confusing, which has encouraged a generally cautious attitude. 

The gold value of international trade in 74 countries declined during 
August for the second consecutive month, bringing the loss since the June 
peak to 4.4%. Foreign trade of these countries has risen 12.38% since 
the first of the year, however, and is 26.2% higher than a year ago. 
Preliminary figures for September indicate a further slight decline. During 
the first six months of this year (the latest available figures), the physical 
volume of world trade stood at 95.6% of the 1929 average. In the first 
eight months of 1937 the gold value of world trade averaged only 45.4% 


of the 1929 level. 
——<————— 


New York State Factory Employment and Payrolls 
Declined 2.2% from Mid-September to Mid-October, 
According to New York State Department of Labor 


Preliminary tabulations showed that employment in New 
York State factories declined 2.2% from the middle of Sep- 
tember to the middle of October, as did payrolls, said a 
statement issued Nov. 10 by Industrial Commissioner Elmer 
F. Andrews. He pointed out that there is usually no appre- 
ciable net change in either employment or payrolls during 
this period as shown by the average movements from Sep- 
tember to October over the last 23 years. Commissioner 
Andrews also had the following to say: 

The canning and preserving industry, so highly seasonal, fell off sharply 
in October after operating on a high level last month, but even if this indus- 
try should be omitted from the preliminary totals, employment and pay- 
rolls would still show an unseasonal decline. However, employment was 
still about 6% greater and payrolls about 12% higher than in October of 
last year. The metal and machinery and clothing and millinery industries 
reported net losses in employment this October. Seasonal expansion was 
made in many candy, miscellaneous sewing, pearl, horn and bone, and 
glove and bag factories, probably due to preparations for the Christmas 
holidays. Columbus Day was observed by many factories this period, 
which lowered payrolls and hours somewhat. 

The New York State Department of Labor's index of employment for 
October was 89.4. The payroll index was 84.6. These indexes are based 
on the average of the years 1925-1927 as 100. This October's preliminary 
tabulation included reports from 1,956 representative factories throughout 
New York State which report each month to the New York State Depart- 
ment of Labor. These reports are collected and the results analyzed by 
the Division of Statistics and Information under the direction of Dr. E. B. 
Patton. This month's reporting factories were employing 430,919 workers 


on a total weekly payroll of $11,832,969. .. . 
Employment Drops in Four Upstate Districts 
According to preliminary tabulations, four upstate New York industrial 
districts reported net losses in employment from September to October, 
tamely, Buffalo, Rochester, Syracuse and Albany-Schenectady-Troy. 
Payrolls were lower in all these districts except in Albany-Schenectady- 
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Troy. Both employment and payrolls decreased in the iron and steel and 
locomotive and equipment industries in Albany-Schenectady-Troy, but 
payrolls were considerably higher in most of the other metal and machinery 
industries, although employment showed no appreciable gain. Both em- 
ployment and payrolls were reduced in knit goods mills and payrolls were 
lower in wool manufactures plants. In Rochester, canning and preserving 
and men’s clothing factories reported seasonal curtailments, and the shoe 
industry a net loss, which was due largely to recessions in one factory. In 
Buffalo there were losses in individual iron and steel and automobile fac- 
tories and foundries and machine shops and more general reductions in the 
drug and chemical and steam and hot water industries. Payroll losses in 
Syracuse occurred especially among instrument and appliance factories 
and clay products plants and accompanied employment losses in iron and 
steel and shoe factories. There was a net gain in forces in Binghamton- 
Endicott-Johnson City, particularly in the instrument and appliance 
industry, while the shoe industry continued to lose workers and reduce 
payrolls. Almost as many women’s dress and coat manufacturers in 
New York City laid off workers as added them, but several kept the same 
number as last month. Women’s millinery factories curtailed forces 
sharply, while seasonal advances were made among miscellaneous sewing 
concerns. Utica reported expansion among cotton mills but reduced forces 
in the majority of knit and silk goods mills. 








| September to October, 1937 
| 





City 
Employment , Payrolls 
i it el eigenen anem —4.6 —4.8 
i eebnenaenee —4.5 —5.5 
a a —2.0 —6.3 
Albany-Schenectady-Troy ........ccccceccecccccccee —1.7 +2.3 
.  & " 2. | Vir eer +0.1 +0.8 
Binghamton-Endicott-Johnson City......--.------ +0.2 —3.4 
| ire ea ee er eee +2.3 +2.8 





Pennsylvania Factory Employment and Payrolls De- 
creased from September to October—Delaware 
Factories also Report Declines 

Employment and wage payments in Pennsylvania fac- 
tories decreased 1% and 2%, respectively, from September 
to October, according to preliminary indexes prepared by 
the Federal Reserve Bank of Philadelphia on the basis of 
reports received from 2,340 plants employing 586,000 wage 
earners whose compensation totaled nearly $15,000,000 a 
week. These changes did not measure up to expectations, 
as increases in both employment and payrolls are usual in 
October. Working time, as measured by employee-hours, 
in October was nearly 3% less than a month before and 5% 
under a year ago, said the Bank’s announcement (dated 
Nov. 18), which continued: 

The October employment index was 91% of the 1923-25 average, or 3% 
higher than a year earlier. The index of payrolls was 95 and was nearly 
9% over a year ago. Estimates show that all manufacturing industries 
in Pennsylvania employed in October approximately 980,000 workers receiv- 
ing compensation of about $24,370,000 a week. 

Changes in employment from September to October were less favorable 
than was to be expected in all major groups except chemical products. 
In the case of payrolls the customary level was maintained only in the 
paper and printing group; marked departures from seasonal tendency were 
shown in iron and eéteel manufactures, non-ferrous metals, textiles and 
clothing, and leather products. 

Durable goods industries in October reported marked decreases in both 
employment and payrolls for the second consecutive month. The number 
of workers engaged in the production of consumers’ goods also declined 
substantially, following gains in the two previous months; the small gain 
in wage payments was considerably under the usual seasonal increase from 
September to October. 

As to employment conditions in factories in Delaware, the 
Philadelphia Reserve Bank stated: 

Factory employment and payrolls in 86 Delaware establishments regis- 
tered decreases of about 8% and 6%, respectively, from September to 
October, and there was a 7% decline in employee-hours worked in 78 
plants. Compared with a year ago, the number of wage earners on the 
rolls was 6% larger and the amount of compensation 10% greater. 

eo 


October Employment and Payrolls in Pennsylvania 
Anthracite Collieries Increased Above September 

Employment in Pennsylvania’s anthracite industry in 
October increased about 6% and wage payments rose 62% 
from the unusually low level prevailing in September. 
These changes are ~ Bue in indexes prepared by the Federal 
Reserve Bank of Philadelphia on the basis of reports to the 
Anthracite Institute from 26 companies employing some 
71,300 workers whose compensation totaled approximately 
$2,100,000 a week. Employee-hours worked in the collieries 
of 22 companies showed a gain of 61% in October, reflecting 
partly seasonal expansion in activity at anthracite mines, 
said the Philadelphia Reserve Bank, which added: 

The October index of employment was 50% of the 1923-25 average or 
2% higher than a year ago. The wage payment index was about 43 relative 
to the base period, an increase of 5% as compared with a year earlier. Other 
details are given below: 


[Prepared by the Department of Research and Statistics of the Federal Reserve © 
Bank of Philadelphia. 1923-25 Average = 100} 




















Employment Payrolis 

1934 ; 1935 , 1936 ; 1937 | 1934 , 1935 | 1936 ; 1937 
GEE . céennivineioen 62.3 | 61.1 | 57.9 | 53.2 | 59.4 | 48.1 | 45.8 | 35.9 
ll 61.4 | 62.7 | 60.1 | 51.8 | 55.2 | 53.9 | 64.7 | 34.5 
| a eSees. 65.7 | 50.0 | 51.5 | 48.0 | 69.2 | 32.7 | 35.9 | 31.8 
, Sa ee 56. 51.5 | 48.9 | 53.0 | 43.3 | 42.0 | 24.1 | 53.7 
Pitadunstesenesnansian 62.0 | 52.4 | 53.9 | 50.1 | 53.7 | 41.8 | 47.5 | 37.3 
Ser 56.0 | 55.6 | 50.3 | 50.2 | 44.7 | 55.5 | 35.3 | 42.8 
| SSPE ee 52.2 | 48.5 | 47.5 | 44.2 | 35.4 | 31.6 | 31.3 | 29.6 
f 0 EPROPS 48.2 | 37.9 | 40.4 | 40.4 | 33.3 | 23.8 | 26.4 | 22.9 
DED ccccccninsoon 55.4 | 45.2 | 46.8 | 47.3 | 39.4 | 32.2 | 29.3 | 26.4 
Peers 56.9 | 57.7 | 49.0 | 50.0 | 40.4 | 47.1 | 40.8 | 42.8 

. eeeeapeeses 59.0 | 45.7 | 50.6 42.8 | 23.9 | 33.8 

cicncasasaeied 59.8 | 56.3 | 53.9 43.9 | 46.7 | 46.5 

,.  -—aeeeeats 58.0 | 52.0 + 50.9 46.7 | 39.9 | 38.4 
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Weekly Report of Lumber Movement, Week Ended 
Nov 13, 1937 

The lumber industry during the week ended Nov. 13, 1937, 
stood at 53% of the 1929 weekly average of production and 
44% of average 1929 shipments. The week’s reported pro- 
duction was 27% greater than new business booked .and 25% 
greater than reported shipments. Production, shipments 
and new orders, as reported, were all considerably below 
the preceding week. Reported production was slightly below 
the corresponding week of last year; shipments and new 
orders showed appreciable decline. National production 
reported for the week ended Nov. 13, 1937, by 4% fewer 
mills was 15% less than the output (revised figure) of the 
preceding week; shipments were 21% below shipments of 
that week; new orders were 15% below that week’s orders, 
according to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of important hardwood and softwood mills. Produc- 
tion in the week ended Novy. 13, 19387, was shown by softwood 
mills reporting for both 1937 and 1936 as 7% below output 
in corresponding week of 19386; shipments were 18% below 
last year’s shipments of the same week; new orders were 
249¢ below orders of the 1936 week. The Association 
further reported: 

During the week ended Nov. 18, 1937, 543 mills produced 181,195,000 
feet of hardwoods and softwoods combined; shipped 145,452,000 feet; 
booked orders of 142,602,000 feet. Revised figures for the preceding week 
were: Mills, 564; production, 212,500,000 feet; shipments, 185,106,000 
feet; orders, 167,945,000 feet. 

All regions reported orders below production in the week ended Nov. 13, 
and all reported shipments below production. All regions reported ciders 
below those of corresponding week of 1936; all but West Coast reported 
shipments below last year’s week, and all softwood regions reported pro- 
duction below that of similar 1936 week. 

Lumber orders reported for the week ended Nov. 13, 1937, by 461 
softwood mills totaled 137,886,000 feet, or 19% below the production of 
the same mills. Shipments as reported for the same week were 139,333,000 
feet, or 19% below production. Production was 170,970,000 feet. 

Reports from 102 hardwood mills give new business as 4,716,000 feet, 
or 54% telow production. Shipments as reported for the same week were 
6,119,000 feet, or 40% below production. Production was 10,225,000 feet. 

Identical Mill Reports 

Last week’s production of 455 identical softwood mills was 170,276,000 
feet, and a year ago it was 183,623,000 feet; shipments were, respectively, 
139,000,000 feet and 170,388,000 feet, and orders received, 137,452,000 
feet and 180,689,000 feet. 

—_——$_——__—_ 


World Wheat Supplies in 1937-38 Estimated Slightly 
Above Last Year, Reports Bureau of Agricultural 
Economics 


World wheat supplies for the current season are estimated 
at about 55 million bushels larger than the small supplies 
of 1936-37, the Bureau of Agricultural Economies, United 
States Department of Agriculture, said on Nov. 23 in its 
current report on the wheat situation. Soviet Russia and 
China are not included in this figure, the Bureau pointed 
out. Inan announcement made avilable by the Department 
of Agriculture it was also noted: 


The carry-over stocks of wheat in the world are placed at about 210,- 
000,000 bushels less than a year ago, but this is more than offset by a 
265,000,000-bushel increase in the estimated world crop. The total world 
wheat production for the current year is estimated at 3,808,000,000 bushels. 

The Bureau reports that frost damage is widespread in Argentina; its 
Buenos Aires office suggests that the total damage may be 30,000,000 
bushels, but adds that it is impossible at present to obtain accurate estimates 
of the losses. If the frost damage should be that high, an Argentine crop 
of about 200,000,000 bushels is indicated this year. The crop last year 
amounted to 249,000,000 bushels. 

The Australian crop is officially estimated at 163,000,000 bushels, which 
represents an increase of 13,000,000 bushels over that of a year ago. 

Exports of wheat and flour, in terms of wheat, are stimated at about 
23,000,000 bushels for the period July 1 to Nov. 15. Although exports 
thus far have been small, the Bureau still expects total exports to amount 
to about 95,000,000 bushels. 


-— 
ae 





Increase in Farm Income in October Less than Usual 
—However, Was 3% Above Year Ago, Reports 
Bureau of Agricultural Economics 


The October cash farm income made a less than usual 
increase over September, but was $25,000,000, or 3%, greater 
than a year earlier, it was reported on Nov. 22 by the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture. The Bureau said: 

Prices of farm commodities made a further decline in October, which, 
together with the smalier than usual volume of marketings of grains, 
cotton, and some of the meat animals, were chiefly responsible for the 
less than usual increase in income from September to October. The 
unfavorable prices of cotton have discouraged marketings in a volume that 
would be expected on the basis of available supplies. Receipts of cotton 
during October at the 10 principal spot markets were slightly less than a 
year earlier, despite the much larger crop this year. A large volume of 
cotton, however, has been turned over by growers to the government under 
the 1937 loan provisions. In the October estimate of income from farm 
marketings the loans made to growers for cotton have been included in 
the estimate of receipts from sales. Total loans for the month amounted 
to approximately $50,000,000 and covered 1,104,000 bales of cotton. 

Income from farm marketings in October totaled $907,000,000 compared 
with $816,000,000 in September and $882,000,000 in October, 1936. The 
increased income in October, as compared with the same month last year, 
was due to larger receipts from crops. Income from tobacco showed a 
marked increase as the larger sales from this year’s greater production 
were accompanied by slightly higher prices. Larger marketings of corn, 
wheat and apples contributed materially to the increase in income this 
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October over last. Income from cotton, however, was less this October as 
prices were sharply lower. Smaller marketings of all classes of meat 
animals and dairy products more than offset the higher prices prevailing 
this October and reduced the income from livestock items below last 
year’s level. 

After allowing for the usual seasonal changes in farm marketings from 
September to October, farm income in October was 77.5% of the 1924-29 
monthly average, compared with 81.0% in September and with 76.0% in 
October, 1936. As indicated by the seasonally adjusted index, the increase 
in income from September to October was less than usual both in the case 
of crops as well as livestock. The September income from livestock and 
livestock products increased contra-seasonally over August, and the reces- 
sion in October may have been a reaction to the greater than usual 
marketings of meat animals in September. 

For the first 10 months of this year, cash income from the sale of farm 
products totaled $6,732,000,000 compared with $6,104,000,000 for the same 
period of 1936. While farm income showed a 10% increase for the first 
10 months of this year over last, prices of farm products averaged 11.6% 
higher, indicating that the total volume of marketings thus far in this 
year was slightly less than in the January-October period of last year. 

With the downward trend in prices of farm products extending into the 
early part of November, and marketings of some of the major commodities 
running light, it is probable that income from sales of farm products in 
November may decrease more than usual and may not equal the $749,000,000 
received in November, 1936. 

—_——_——— 


Allotment of Proportionate Shares for Sugar Growers 
in Puerto Rico for 1938 and 1939 Crops to Follow 
Present Formula 


Approval by Secretary of Agriculture Wallace of the 
method for determining proportionate shares for sugar cane 
growers in Puerto Rico for the 1937-38 and 1938-39 crops, 
more commonly referred to as the 19388 and 1939 crops, was 
announced on Nov. 18 by the Agricultural Adjustment Ad- 
ministration. The Administration said: 

Proportionate shares for the 1938 and 1939 crops are to be calculated in 
terms of short tons of sugar, raw value. The 1938 proportionate shares 
for farms which had allotments in 1937 will be calculated, after adjust- 
ments for allotments to new growers, substantially on the same basis as 
the 1937 marketing allotments. The proportionate shares will cover the 
total Puerto Rican sugar quotas to be established under the Sugar Act 
of 1937, plus the amount necessary for a normal inventory carryover. 

A new grower for the 1988 crop year is the legal owner of the crop 
grown on land for which no marketing allotment was established in 1937; 
ard a new grower for the 1939 crop will be the legal owner of a crop 
grown on land for which no allotment was established in 1938. 

A producer growing sugar cane on land covered by a 1937 marketing 
allotment but from which no sugar cane was harvested in the crop year 
1931, 1932 or 1934, or any subsequent crop year, will be considered a new 
grower for 1988 with respect to new production grown on such land. (The 
year 1933 is omitted because it was not a basic year for the computation 
of 1987 marketing allotments. That year was a hurricane year in 
Puerto Rico.) 

Producers who were not given marketing allotments in 1937 and whose 
production for 1938 is determined to be 15 tons or less will be given bases 
equal to their production. Each base, with the necessary adjustments, will 
become the proportionate share for 1938 for each such producer. 

Producers who were not assigned marketing allotments in 1937 and 
whose production for 1938 is determined to be more than 15 tons will be 
given bases equal to the greater of either: 

(a) 15 tons, plus a portion of the additional production computed from a formula 
which will entitle each such new grower to a Maximum base equal to 39.5 tons of 
8 ° 
Mtb) 30% of their production, as estimated by the Secretary. 

For the crop year 1939 proportionate shares are to be established in 
the same manner as for 1938, except that new growers whose 1939 pro- 
duction is estimated at more than 15 tons will not be entitled to a base 
in excess of 39.5 tons. 

If a producer wishes to be considered a new grower for 1938 or 1939, he 
must file an application at such time and jn such manner as may be 
prescribed by the San Juan office of the AAA. 

In the event that a producer’s proportionate share for 1938 or 1939 
cannot be filled, the unfilled portion will be prorated among all other 
producers within the same mill area who are able to supply the deficiency. 

As a protection for producers who are cash tenants, share-tenants, or 
share-croppers, it is provided (1) that no change shall have been made in 
the leasing or cropping agreements for the purpose of, or which shall have 
the effect of, diverting to any producer any payment to which tenants or 
share-croppers would be entitled if the 1937 leasing or cropping agreements 
were in effect, and (2) that there shall have been no interference by any 
producer with contracts heretofore entered into by tenants or share-croppers 
tor the sale of their sugar cane. 

—_—_——— 


Minimum Wage for 1937 Louisiana Sugarcane Cutters 
Under Sugar Program Increased by Secretary 
Wallace 


The Agricultural Adjustment Administration announced 
on Nov. 13 that Secretary of Agriculture Henry A. Wallace 
has established a minimum wage rate of $1.50 per day for 
cutting cane in the 1937 Louisiana sugar cane crop to be 
paid farm laborers by producers who apply for payments 
under the Sugar Act of 1937. This represents an increase 
of about 20% over the minimum rate of $1.25 a day paid 
in 1936 and compares with an average rate in that year 
of $1.33 per day. The piece rate is set as 75c. a ton on a 
tonnage basis. ‘The rate for female workers is to be not 
less than $1.20 per day. The announcement of the AAA 
continued : 

Where producers have been supplying to laborers customery perquisites 
such as house, garden plot with facilities for cultivating it, medical 
attention and similar incidentals, they are required to continue to supply 
such perquisites. 

As the Sugar Act limite established wage rates to work performed after 
the date of approval of the Act, Sept. 1, the rates will apply only to 
work performed since that date. 

Determination of the wage rates was made following a public hearing 
in Baton Rouge, La., Oct. 4, 1937, and is based principally on data made 
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available at the and a survey of agricultural conditions in the 


hearing 
principal sugar parishes of Louisiana undertaken in October, 1936, by 
cooperative agreement of the Louisiana State Experiment Station, the 
Bureau of Agricultural Economics of the United States Department of 
Agriculture and the Labor Relations Section of the AAA. 

The Sugar Act requires as one of the conditions of payments to growers 
that all persons employed on the farm in the production, cultivation and 
harvesting of sugar beets and sugar cane ehall be paid in full for such 
work at rates not less than those determined by the Secretary to be fair 
end reasonable. 

———_<o__— 


Increase noted in Sugar Consumption in 14 European 
Countries During First Nine Months of 1937 

Consumption of sugar in the 14 principal European coun- 
tries during the first nine months of 1937, January through 
September, totaled 6,666,642 long tons, raw sugar: value, as 
compared with 6,353,062 tons consumed during the corre- 
sponding period last year, an increase of 513,580 tons, or 
approximately 4.9%, according to Lamborn & Co., New 
York. The firm announced: 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Rumania, Sweden, and the United Kingdom. 

Sugar stocks on hand for these countries on Oct. 1, 1937, amounted to 
1,236,700 tons 9s against 1,499,100 tons on the same date in 1936, a 
decrease of 262,400 tons, or approximately 17.5%. 

The estimated sugar beet crop for the coming 1937-38 campaign for the 
14 principal European ¢ountries, according to advices received from 
F. O. Licht, the European sugar authority, is placed at 6,373,000 long 
tons, raw sugar, as compared with 5,972,000 tons last season, an increase 
of 401,000 tons, or 6.7%. 

———— 

Petroleum and Its Products—Oklahoma Commission 
Plans to Cut Production Below United States 
Figure —Three More Oil Companies, Four Officials 
Freed in Anti-Trust Suit—Daily Average Oil 
Production Spurts—Crude Stocks Slump 

As has been its practice for the past several months, the 
Oklahoma Corporation Commission plans to set the De- 
cember quota far below the level recommended by the 
United States Bureau of Mines. Texas and Kansas are 
xxpected to take similar steps when setting their December 
allowable figures. 

Acting upon the recommendation of Chief Conservation 
officer W. J. Armstrong, the Commission probably will set 
the new quota, effective Dec. 1, at 560,000 barrels daily 
which is off 28,800 barrels from the December reecommenda- 
tion of the United States Bureau of Mines. The new quota 
is 15,000 barrels under the current daily quota fixed by the 
Commission. 

Motions for the dismissal of charges involving price fixing 
in violation of Federal anti-trust laws against three more oil 
companies and four officials were granted by Judge Patrick 
T. Stone in Federal, Court in Madison, Wis., on Nov. 22. 
Judge Stone previously had dismissed charges against seven 
other companies and trade papers and one individual de- 
fendant. Originally, 26 firms and 46 officials were named in 
the indictments. 

The defendants to be released from the conspiracy indict- 
ment are the Gulf Oil Co. and its subsidiary, Gulf Refining 
Co.; and the Texas Co. and four executives of the latter firm, 
President W.S.8. Rodgers, New York; Vice-President R. D. 
Cottingham, New York; Vice-President H. W. Dodge, New 
York, and P. C. Scullin, Texas executive at Houston. Offi- 
cials of the Gulf companies, who had successfully resisted 
removal to Madison after their indictment on the same 
charges, were not on trial at this time. 

The trial was postponed for Thanksgiving to be resumed 
next Monday by order of Judge Stone Tuesday afternoon. 
The adjournment was ordered before the Government had 
completed its rebutal to arguments by individual oil com- 
panies’ counsel asking that they be released of the charges. 

“The court is of the opinion that there is competent and 
substantial evidence in the record to support a finding of 
guilty as far as the corporate defendants are concerned,” 
Judge Stone said. ‘As to the individual defendants, I am 
very much concerned. There is in some cases substantial 
evidence of guilt. The court has decided to withhold its 
ruling on motions to dismiss on directed verdicts of acquittal 
so far as the individual defendants are concerned until some 
time later.”’ 

Daily average crude oil production climbed sharply during 
the week ended Nov. 30, spurred by broad gains in Okla- 
homa and Louisiana, rising 32,400 barrels to 3,573,850 
barrels, the American Petroleum Institute reported. The 
total was 64,850 barrels in excess of the total reeommended 
by the United States Bureau of Mines for November, and 
412,900 barrels above actual production for the comparable 
period a year earlier. 

An increase of 33,400 barrels in Oklahoma lifted production 
to 590,000 barrels, against a State quota of 575,000 and a 
Federal-figure of 598,000 barrels. Louisiana gained 4,600 
barrels to 244,050 barrels, in contrast to the State level of 
253,150 and the United States recommendation of 246,200 
barrels. Texas, up 2,750 barrels, hit 1,430,400 barrels daily, 
against the Nov. 16 revised State quota of 1,354,143 and the 
Bureau of Mines’ figure of 1,413,300 barrels. 

California also showed an increase over the previous week 
to hold production far in excess of the State-Federal ree- 
ommended allowable of 674,600 barrels daily, gaining 1,100 
barrels to 712,000 barrels. Kansas was the only major oil- 
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producing State to show a dip, production there declining 
14,350 barrels to 178,950 barrels against a State quota of 
180,215 barrels and the 189,700-barrel total recommended 
by the Federal agency. 

A decline of 1,616,000 barrels in stocks of domestic and 
foreign crude petroleum held in the United States during the 
week ended Nov. 13 pared the total to 305,608,000 barrels, 
the Bureau of Mines reported Nov. 23. The domestic stock 
total was off 1,465,000 barrels while holdings of foreign crude 
dipped 151,000 barrels. Continued expansion in export 
demand is held responsible for the contra-seasonal slump in 
stocks. 

There were no crude oil price changes posted this week. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


ae ES ee ee $1.27 
Bee 40 C8 COS. pccccccceccee 1.25 Rusk, Texas, 40 and over......... 1.35 
Sf eee Sk yp 0. 1.09 
eae See 1.35 | Central Field. Mich........--- eau Sn 
Western Kentucky.............-.. 1.40 | Sunburst, Mont... ..-..cce<c<-ce<e 1.22 
Mid-Cont’'t, Okia., 40 and above.. 1.30) Huntington, Calif, 30 and over_... 1.22 
Rodessa, Ark., 40 and above..._-.. 1.25 | Kettleman Hilis. 39 and over_...-. 1.42 
Smackover, Ark., 24 and over___.- 0.90 | Petrolia. Canads.....-....-<.---- 2.10 


REFINED §{PRODUCTS—STANDARD OF PENNSYLVANIA CUTS 
GASOLINE ,PRICE—SEASONAL EXPANSION LIFTS MOTOR 
FUEL STOCKS—REFINERY OPERATIONS INCREASE—GAS 
AND FUEL OIL INVENTORIES BROADEN . a 

Standard Oil Co. of Pennsylvania Monday posted a reduc- 
tion of 14 to %% cents a gallon in tank-wagon and tank-car 
prices of gasoline in reflection of the recent cut posted in 
neighboring States by the Standard Oil Co. of New Jersey. 

The cut, which became effective immediately, was not 
effective in areas where the current price is sub-normal. 
Under the new schedule, the Philadelphia price for tank- 
wagon and tank-car gasoline was saved l4-cent a gallon. 

Seasonal expansion in inventories of finished and un- 
finished motor fuel lifted the total 626,000 barrels to 67,- 
661,000 barrels, the American Petroleum Institute reported. 
Gasoline stocks at refineries spurted 1,253,000 barrels during 
the Nov. 20 week, with bulk terminal stocks dipping 566,000 
barrels. Holdings of unfinished gasoline were off 61,000 
barrels. 

Despite the fact that stocks of motor fuel are far above 
those reported for the comparable 1936 period, the broadened 
demand this year makes the statistical picture favorable, 
despite the higher inventories. On the basis of current 
demand, stocks today are equal to about 46 days’ supplies, 
against 42 days’ supplies held a year earlier. 

A gain of almost 1 point lifted refinery operations to 
82.3% of capacity, against 81.5% a week earlier. Daily 
average runs of crude oil to stills rose 30,000 barrels to 
3,365,000 barrels. Cracked gasoline showed a gain of 10,000 
in the daily average production to 790,000 barrels. 

Canadian dispatches reported a cut of 44 to 1 cent a gallon 
in prices of all grades of gasoline at Regina, Sask., by the 
Imperial Oil Co. Premium gasoline was lowered 14 cent and ° 
other grades of cut 1 cent a gallon in a general price-reduction 
move by all major companies. 

Representative price changes follow: 

Nov. 22—Standard of Pennsylvania posted reduction of 4% to % cents a 
gallon in tank car and tank wagon prices of gasoline except in areas where 
prices were sub-normal 

Nov. 23—Imperial Oil and other major companies pared premium grades 
of gasoline 4% cent and other grades 1 cent a gallon at Regina, Sask. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Kefinery 




















New York— New York— Other Ctttes— 
Stand. Oll N. J..$.07% 0 $.07% | Chicago... -. $.05 -.05% 
Socony-Vacuum__ .08 re .08% | New Orleans. .06}4-.07 
Tide Water Oil Co .08% Shell Eastern.... .07% | Gulf ports... . 
., eee 04%-.04% 


Richfield Oil(Cal.) .07% 
Warner-Quinlan_.. .07% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York | North Texas....... $.04 |New Orleans.$.05%-.05% 
(Bayonne)....... 3.05% | Los Angeles... .03%-.05 | Tulsa_._...-_- .03 %- 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California plus D New Orleans C...... $1.05 
Bunker C.....<-+. $1.25 $1.00-1.25| Phila., Bunker C_... 1.35 
Diesel 28-30 D__.. 2.20 


Gas Oil, F.O.B. Refinery or Terminal 





N. Y. (Bayonne)— | ee >. $.02 %-.03 
SPEC ccecsened $.04%! 28-30 D....----- $.053 | 
Gasoline, Service Station, Tax Included 
z New York.....-. $.19 a oy Mo aoe email: $1.75 
z Brooklyn._...-- 19 ee 18 
z Not including 2% city sales tax. 
—_——_———__—_. 


Daily Average Crude Oil Production During Week 
Ended Nov. 20 Placed at 3,573,850 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Nov. 20, 1937, was 3,573,850 barrels. This was a gain of 
32,400 barrels from the output of the previous week, and 
the current week’s figures remained above the 3,509,000 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil-producing States during November. Daily aver- 
age production for the four weeks ended Nov. 20, 1937, is 
estimated at 3,562,850 barrels. The daily average output 
for the week ended Nov. 21, 1936, totaled 3,060,950 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Nov. 20 totaled 968.000 barrels, 
a daily average of 138,286 barrels, compared with a daily average of 125,714 
barrels for the week ended Nov. 13 and 139,750 barrels daily for the four 
weeks ended Nov. 20. 
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There were no receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended Nov. 20, compared with a daily average of 23,857 
barrels for the week ended Nov. 13 and 13,429 barrels for the four weeks 
ended Noy. 20. 

Reports received from refining companies owning 89.0% of the 4,159,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,365,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in pipe 
lines as of the end of the week. 67,661,000 barrels of finished and unfinished 
gasoline and 121,191,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines’ basis, produced an average of 790,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































B. of M., Four 
Dept. of State Week Change Weeks Week 
Intertor | Allowable| Ended from Ended Ended 
Calcu- Nov. 1 | Nov. 20, |Previous| Nov. 20, | Norv. 21, 
lations 1937 W eek 1937 1936 
(Nov.) 
Oklahoma.._.....---| 598,000} 575,000} 590,000|+33,400| 578,950} 593,450 
ae 189,700] 180,215} 178,950|\—14,350} 183,000} 167,300 
Panhandle Texas---_-- 77,550} +6,700 73,600 63,750 
North aaa 72,900 —700 73,300 64,700 
West Central Texas. -- 33,950 —850 34,550 33,550 
. ae 205,000} +1,600} 208,100} 150,500 
East Central Texas--_- 105,850} —4,000} 108,900 74,450 
Has “TOMES... ..<<ocs- 484,600 +850} 483,550] 442,400 
Southwest Texas_-.-..- 250,650 +450} 254,350) 168,650 
Coastal Texas_.....-_- 199,900} —1,300} 202,150} 151,850 
Total Texas........ 1,413,300}x1354143 |1,430,400| +2,750/1,438,500/1,149,850 
North Louisiana-_-.-.-- 75,050} + 4,950 72,450 76,700 
Coastal Louisiana. --- 169,000 —350} 168,350} 156,950 
Total Loutsiana....| 246,200] 253,150) 244,050} +4,600] 240,800] 233,650 
eine nnantu 33,100 46,050} +1,900 46,650 27,800 
Naas 124,000 135,600 +900} 134,350} 114,300 
RANG 47,400 55,250 —800 55,200 29,750 
|. ess 56,300 57,200! +3,050 56,350 46,700 
, Ee 17,100 15,300 —50 16,500 18,000 
COIGED 2. 6c wescccens 4,500 4,250 —50 4,200 3,750 
New Mexico.......-.- 104,800} 104,800} 104,800 —50| 104,300 83,500 
Total east of Calif. _|/2,834,400 2,861,850] +31,300|2,858,800/2 ,468,050 
Ghikakecesscs 674,600] y674,600| 712,000} +1,100| 704,050) 592,900 
Total United States_/|3,509,000 3,573,850! +32,400 3,562,850!3 060,950 





x Nov. 1 allowable revised to 1,354,143, effective Nov. 16. In addition, the 
Railroad Commission's order cal!s for shutting down the East Texas fiela on the 
following Sundays: Nov. 21 and 28; Dec. 5 and 12, “in order to take pressure tests 
under more stable conditions.” y Recommendation of Central Committee of 
California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 

GASOLINE AND GAS AND FUEL OIL, WEEK ENDED NOV. 20, 1937 

(Figures in thousands of barrels of 42 gallons each) 




































































Datly Refining Crude Runs Stocks of Fintshed and 
Capactty to Stills Unfintshed Gasoline Stocks 
of 
District Fintshed Unfin'd| Gas 
Poten- Reporting Datly |P. C.|-————_—_——-———_ in and 
tial | ———————_!_ Aver- |Oper | At Re- | Terms.,|Nap'tha| Fuel 
Rate Total |P. C.| age ated |finertes| &c. Distil. Ou 
East Coast_- 669 669) 100.0 547| 81.8} 5,500} 10,702} 1,244) 14,852 
Appalachian. 146 129} 88.4 118} 91.5 889 1,586 213 1,004 
Ind.,Ill., Ky. 529 489) 92.4 435) 89.0} 5,015} 4,117 629| 7,461 
Okla., Kan., 
ee 452 383] 84.7 274) 71.5| 3,387| 2,308 374| 3,969 
Inland Texas 355 201) 56.6 155) 77.1 1,486 234 375| 1,937 
Texas Gulf_- 833 797| 95.7 759| 95.2 7,408 233 1,903} 12,049 
La, Gulf.... 174 168! 96.6 141} 83.9] 1,076 440 395| 3,524 
No. La.-Ark. 91 58| 63.7 56) 966 216 116 59 488 
Rocky Mt . 89 62| 69.7 48| 77.4] 1,279 a atenl 87 625 
California- 821 746| 90.9 514] 68.9] 8,968] 2,467 1,255] 72,032 
Reported - 3,702} 89.0! 3,047] 82.3) 35,224) 22,203] 6,534)117,941 
F&td. unrepd. 457 318 2,820 600 280) 3,250 
xEst.tot.('.S 
Nov. 20°37} 4,159} 4,159 3,365 38.044) 22,803 6,814)121,191 
Nov. 13°37] 4,159} 4,159 3,335 36,791) 23,369] 6,875)121,012 
U.S. B.of M 
xNov. 20°36 z2,971 32,806! 19,279! 6,3351111,983 
x Estimated Bureau of Mines’ basis. z November, 1936, daily average. 
—_——_———— 


Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its weekly 
coal report estimates that the total production of soft coal 
jn the week ended Nov. 13 totaled 8,688,000 net tons, a 
slight increase—about 1%—over the preceding week. Pro- 
duction in the corresponding week in 1936 amounted to 
10,106,000 tons. 

The cumulative production of soft coal in 1937 to date 
is 6.0% ahead of 1936; the total of all coal for the year to 
date, 4.8% ahead of 1936. 

The United States Bureau of Mines in its weekly coal 
report stated that in spite of the observance of Armistice 
Day, Nov. 11, output of anthracite for the week ended 
Nov. 13 gained appreciably over that of the preceding week. 
The average daily production for the five days of Nov. 13, 
amounting to 199,800 tons, increased 25.9% when com- 
pared with the average of 158,700 tons produced during the 
six-day week of Nov. 6. Compared with the corresponding 
week of 1936, also a five-day week, there was an increase 


of 16.8%. ; 
The consolidated report of both of the above-mentioned 


organizations follows: 
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ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 

















COKE (IN NET TONS) 

Week Ended— Nov. 13, 1937 | Nov. 6, 1937 | Nov. 14, 1936 
Bituminois coal: a 

Total, including mine fuel_.___- c8,688,000 8,600,000 10,106,000 

Bee I go n. cncmcnunne c1,580,000 1,433,000 1,805,000 
Pennsylvania anthracite: b 

Total, including mine fuel. ___-—- 999,000 d952,000 855,000 

ee IS, io icc ecaaee 199,800 d158,700 171,000 

Commercial production_i... __- 951,000 d907,000 814,000 
Beehive coke: 

United States total_...........-. 41,800 45,500 53,200 

go eee eee 6,967 7,583 8.867 

Calendar Year to Date f— 1937 1936 1929 
Bituminous coal: a 

Total, including mine fuel_...-. 391,875,000 369,589,000 468,319,000 

gla 1,446,000 1,366,000 1,720,000 
Pennsylvania anthracite: b 

Total, including mine fuel... ...-. h42,732,000 h46,942 ,000 h62,680.000 

pS aa 162,200 178,100 237,900 

Commercial production-i_....-- £ £ £ 
Beehive coke: 

United States total............- 2,937,400 1,416,300 5,869,800 

NN Oa 10,839 5,226 21,660 














a Includes for purpose of historical comparison and statistical] convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
b Includes washery and dredge coal and coal shipped by truck from atuhorized 
operations. c Subject to revision. d Revised. fSum of 46 full weeks ended 
Nov. 13, 1937 and corresponding 46 weeks of 1936 and 1929. ¢ Comparable data 
not yet available. h Sum of 45 weeks ended Nov. 6. i Excludes mine fuel. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

(The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of final annual returns from the operators.) 



































Week Ended— 
State Nov. 
Nov. 6 | Oct. 30 | Nov. 7| Nov. 9 | Nov. 9 | Average 
1937p | 1937p | 1936 r}| 1935 1929 1923 

pe ee ee 2 2 2 4 s 8 
BO RO 243 257 244 22 280 409 
Arkansas and Oklahoma--__-__-_- 63 102 87 75 139 100 
ea a a ee 156 150 214 180 265 236 

Georgia and North Carolina. _-__- * 1 1 1 s s 
eee 1,033} 1,147) 1,189 973} 1,289) 1,571 
P< ctdvitveaaddbecaaases 331 360 334 342 375 536 
DN. ct te cetaanaaeadesenaa 60 60 81 82 132 128 
Kansas and Missouri......-.-.- 141 155 140 148 155 175 
Kentucky—Eastern...-.-.-.--- 765 892 843 732 824 724 
EE 167 193 224 154 244 218 
|| RESET 30 31 30 36 66 35 
DT: icttbwken teeenennees 10 9 13 14 16 26 
OG cs 6 ee eiekabe cent 75 73 92 83 86 83 
SD <6 cc adank dined aul 30 32 39 38 63 62 
North and South Dakota... - 64 55 95 93 859 835 
EE a a eae 490 529 507 432 558 764 
Pennsylvania bituminous-— ...._- 1,947; 1,960} 2,416) 1,860} 3,052) 2,993 
ER ae aa a Rs ee aR 112 120 106 85 106 117 
:. > eae 14 16 18 20 16 29 
ee 92 84 101 106 126 112 
i. 304 316 243 225 252 217 
0 ee ee ee 42 39 55 47 55 72 
West Virginia—Southern_a_-_-_-_-. 1,721} 1,835) 1,824) 1,691) 2,152] 1,271 
PN Maiweckvntaduunandee 568 531 603 471 803 776 
eee 140 137 146 148 167 184 
Other Western States_c_.....-- * * * 1 85 85 
Total bituminous coal__....-- 8,600; -9,086) 9,647) 8,063] 11,285] 10,878 
Pennsylvania anthracite.d__..-- 941; 1,010 868 554} 1,524) 1,896 
DO ree 9,541! 10,096! 10,515! 8,617' 12,8091 12,774 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. &G.; 
and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, 
inciuding the Panhanale District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly 
production for entire month. p Preliminary. r Revised. s Alaska, Georgia, 
North Carolina and South Dakota included with ‘‘other Western States."” * Less 
than 1,000 tons. 

or 


Non-Ferrous Metals—-Copper Drops to 10*{c., Valley, 
‘ in Quiet Market— Zinc and Tin Prices Reduced 
“fetal and Mineral Markets” stated in its issue of Nov. 25 
consumers of non-ferrous metals, taking a broad view of the 
market, are still engaged in reducing inventories of raw ma- 
terials as well as finished goods, and buying interest was 
greatly restricted in the last week. Domestie copper was 
offered at 1034¢. in more than one direction, a decline of one- 
quarter cent. Prime Western zine prices were lowered by a 
similar amount. Tin quotations averaged about two cents 
lower than in the preceding week. Lead appeared to be 
steady. Domestic antimony was lowered to 15e. a pound. 
Quicksilver was dull and prices were little more than nominal. 
Tungsten ore was offered more freely. The publication 
further reported: 
Copper 


Business in copper was dull all week, sales involving only 2,736 tons, 
against 7,503 tons in the preceding week. The quiet induced large mine 
operators to finally lower their nomina] quotations from the 12c. basis to 
llc., Valley. This action was followed by a general reduction in quota- 
tions for all copper products, the fabricators lowering prices from three- 
quarters of a cent to 14c. per pound. Soon after the 1lc. basis was an- 
nounced by the mine group, on Nov. 23, the leading custom smelter offered 
copper quite freely on the basis of 10%c., a reduction of one-quarter cent. 
on Nov. 24, there was more than one seller at the lower level. The reduc- 
tion in the price brought in very little additional business. largely because 
of the wide spread between the domestic and export market. Domestic 
sales for the month to date total 14,806 tons. Actual consumption of copper 
in the domestic market is generally estimated at about 55,000 tons a month. 
The fact that deliveries are running at a lower level points to a reduction 
in stocks in the hands of consumers, market observers believe. 

Inquiry for copper abroad was quite active in the last week, buyers 
there taking hold on a declining market, the usual] European practice. 
Sales abroad so far this month are estimated at around 60,000 tons. The 
trend of prices was downward, on continued unfavorable news from America. 


Lead 


Though the October statistics fell short of expectations, stocks increas- 
ing by 9,904 tons, there was no selling pressure in lead, and most opera- 
tors regarded prices as steady. Sales suffered in comparison with the pre- 
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ceding week's total, new business booked in the last seven days falling to 
2,653 tons. me 

Quotations continued at 5c.. New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and at 4.85c., 
St. Louis. Premium business was reported by St. Joseph Lead on its own 
brands sold in the Eastern market. 

A number of consumers are said to be rather poorly covered so far as 
the December position is concerned, which makes producers feel that a 
fair volume of business should soon develop. ro 

Zinc 

Zinc consumers displayed practically no interest to buy metal, even 
following the announcement on Nov. 22 that the price named for Prime 
Western was reduced from 5.75c., to 5.50c., St. Louis. Many in the in- 
dustry believe large consumers have ample supplies of metal on hand or 
contracted for to take care of their reduced requirements. 

Sales of Prime Western zinc during the week were under 500 tons. Ship- 
ments totaled 3,069 tons, reducing unfilled orders to around 66,000 tons. 
Current business is confined almost entirely to small consumers who did 
not participate in the buying movement last summer. 

The sharp decline in the London market for zinc, to the equivalent 
of about 3.35c., United States currency, has attracted wide interest. 
According to Sir Edmond Davis, Chairman of Rhodesia Broken Hill, 
European consumers of zinc overbought in the first quarter of 1937, but 
since then they have been using up their stocks. Consequently, he said, 
with production at a high rate, a severe price decline could not be avoided. 
Outside of the United States, output had been pretty steady this year at a 
rate of about 1,115,000 tons a year. Though zinc stocks abroad have 
increased somewhat, they are still considered moderate. 

Tin 

Inquiry for tin was slow in the first half of the week, and prices moved 
downward, Straits touching 4l1c. on Nov. 22. On Nov. 23, demand im- 
proved, and before the day ended a fair trade developed in prompt and 
near-by metal at an advance of one-half to three-quarters of a cent. The 
market quieted down on Nov. 24, but following London. Sentiment re- 
mains decidedly mixed and is strongly influenced by news from Washington. 
The tin-plate mills are operating at about 60% of capacity. October 
exports of tin by the signatory countries, excepting Bolivia, were smaller 
than in September. 

Chinese tin, 99%, was nominally as follows: Nov. 18th, 39.750c.; 19th. 
40.000c.; 20th, 39.375c.; 22d. 39.250c.; 23d, 39.875c.; 24th, 40.000c 


DAILY PRICES OF METALS (“E, & M. J.'"" QUOTATIONS) 


























Electrolytic Copper |Stratts Tin Lead Zinc 
Dom., Refy.,Ezp., Refg.| New York | New York , St. Louts | St. Louts 

Nov. 18..-.-| 10.775 9.800 41.500 5.00 4.85 5.75 
Nov. 19....| 10.775 9.500 41.750 5.00 4.85 5.75 
Nov. 20...-| 10.775 9.450 41.125 5.00 4.85 5.75 
Nov. 22....| 10.775 9.450 41.000 5.00 4.85 5.50 
Nov. 23....| 10.525 9.400 41.625 5.00 4.85 5.50 
Nov. 24...-| 10.525 9.425 41.750 5.00 4.85 5.50 

Average __| 10.692 9.504 41.458 5.00 4.85 5.625 











Average prices for calendar week ended Nov. 20 are: Domestic copper f.o.b. 
refinery, 10.775c.; export copper, 9.804c.; Straits tin, 42.542c.; New York lead 
5.000c.; St. Louis lead, 4.850c.; St. Louis zinc, 5.750c., and silver, 44.750c. 

The above quotations are ‘‘M. & M. M.’s”’ appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 





























Copper, Std. |\Copper| Tin, Std. Lead Zinc 
Electro. 

Spot ) 3M (Bid) | Spot | 3M | Spot | 3M_| Spot | 3M 
MOV, 16. cc00« 38% | 38716 | 43 181}4| 181%] 17 17 15% | 15% 
Nov. 19. ...<. 37%16 | 371816 | 42 183 183 1616 | 1646 | 15% | 15%6 
> a 37%16 | 371816 | 42 1834} 183 16 16 15% | 15516 
OF. Bes cncws! BT 37% 414% | 181 1804] 16% | 16 14% | 15ti6 
Nov. 24. .._..1 371316 | 38l16 | 42 186 185%116% !' 1646 | 154% ! 15% 





Prices for lead and zine are the official buyer's prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ibs.) 


a 


Steel Ingot Production Placed at 33% 


The ‘Iron Age” in its issue of Nov. 25 reported that steel 
ingot production this week is estimated at 33% of capacity, 
two points lower than last week but two points higher than 
the American Iron and Steel Institute estimate of 31% on 
Nov. 22. For the first time since the week before Labor 
Day, the decline has apparently been halted at Chicago, 
where both production and consumption of steel is more 


widely diversified than in other industrial areas. Ingot out- 
put has risen three points at Chicago to 304%. Of the five 


major producers in that district, two report higher operations, 
two remain at last week’s rate and the other shows a decline. 
The ‘Iron Age” further reported: 


In the Cleveland-Lorain district there has been an even sharper increase, 
from 18 to 29%, but this is mainly due to resumption of operations at two 
Cleveland plants that were idle last week while awaiting an accumulation of 
orders. As these plants may operate intermittently until business has 
definitely forged ahead, this gain possibly has less significance than the 
improvement at Chicago. 

There has been no further decline at Detroit, which is at 58%, in Southern 
Ohio, where the average rate is 27%, or in the South, where new rail orders 
have maintained last week’s rate of 46%. At Pittsburgh, however, there 
has been a sharp decline of nine points to 26%, while the Wheeling-Weirton 
area is off eight points to 55%; the Youngstown area off four points to 30%, 
eastern Pennsylvania down two points to 38%, Buffalo is 64 points lower 
at 21% %, and St. Louis off six points to 25%. 

While the evidence at Chicago of a slight upturn in new business does 
not carry through the entire steel industry, some segments of which are still 
experiencing a downward trend in orders, there is a spotty improvement 
which at a time like this attracts more than ordinary attention. 

Singularly, the railroad and construction industries, from which little 
immediate help had been expected, are prominent in new business and 
prospects, while the automobile industry, upon which the steel industry's 
hopes have been pinned for many weeks, is not only taking less steel but it 
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December production schedules have been revised downward to an extent 
that promises little aid for the mills unless orders should be placed some 
time during next month for January shipment. General Motors plants 
probably will not operate more than 12 days in December; the Chrysler 
plants 15 days and the Hudson plants 40 to 50% of capacity. 

Rail orders have helped out a few mills, particularly that of the Tenne- 
see Coal, Iron & RR Co. at Ensley, Ala., which has recently received orders 
totaling 66,795 tons, of which 20,500 tons for the Louisville & Nashville 
and 4,890 tons for the Nashville, Chattanooga & St. Louis were placed 
within the past week, giving it a production schedule through February. 
The Southern Pacific, which has placed only 35,000 tons of its 75,000-ton 
inquiry, probably will order the remainder soon; the Northern Pacific is 
expected to distribute orders for 30,000 tons in a week or two, and other 
roads may come into the market shortly. 

In the railroad equipment field the outstanding order in a quiet market is 
250 steel frame refrigerator cars, placed by the Northwestern Refrigerator 
Line with the American Car & Foundry Co. An inquiry for 500 cars by 
the Delaware, Lackawanna & Western has been withdrawn. 

Prospective steel construction work is featured by inquiries for four power 
plants that will require a total of 4,800 tons. While the tonnage is not 
large, some of the work is for public utilities, which have a great deal of 
construction in contemplation. Steel structures on which bids are called 
for total 22,600 tons, of which 4,500 tons is for a tool and die shop for the 
Ford Motor Co. A transportation program for Chicago to cost $161 ,000,000 
has been recommended for acceptance. Inquiries and orders for plates 
and shapes are generally better than for other steel products. The Navy 
Department may order 22,000 tons of plates this week for battleships. 

The policy of buyers to reduce inventories is widespread and is definitely 
affecting the volume of incoming business. The steel trade believes, how- 
ever, that some replenishment buying will come next month for January 
shipment. 

Although the downward trend of scrap prices has not halted, a stronger 
market in Philadelphia, due to dealers’ purchases for export, offsets declines 
at Pittsburgh and Chicago, the ‘Iron Age” scrap composite price being 
unchanged at $12.92. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 





Nov. 23, 1937, 2.605c. a Lb. Based on steel bars, beams, tank plates 
GR ee 2.605c. wire, rails, black pipe, sheets and hot 
Ge ID 0 cckdnncedsouns 2.605c.| rolledstrips. These products represent 
7 2 eee 2.197c.| 85% of the United States output. 

Htgh Low 
Sl. cipitdnebiaaiicaannakedakEdal 2.605c . 9 2.330c. Mar. 2 
Dl tititpieeveatinanaaeendad nial 2.330c. Dec. 28 2.084c. Mar. 10 
L_ ae 2.130c. Oct. 1 2.1240. Jan. 8 
= aaeres ss errr 2.199¢. Apr. 24 2.008c. Jan. 2 
Dll ttnstanetsondtebeoetsesasenseds 2.015c. Oct. 3 1.867¢c, Apr. 18 
Dh <gsseneasesoursessoonbesdeunean 1.977¢c. Oct. 4 1.926c. Feb. 2 
Dl ctitadévesesetaieancscemanwed 2.037c. Jan. 13 1.945¢. Dec. 29 
Dt Va cscednadgunkneoaegnendenne 2.273c. Jan. 7 2.018¢. Dec. 9 
Pig Iron 
Nov. 23, 1937, $23.25 a Gross Ton Based on average of basic iron at Valley 
Ce Gs cncastcscsecodeda $23.25; furnace and foundry irous at Chicago, 
CO SE OO a cs ccenceeseesese 23.25| Philadelphia, Buffalo, Valley, and 
Ge Ee Ga ndedeusecdaunseess 19.73| Southern iron at Cincinnati. 
$20.25 Feb. 16 
18.73 Aug. 11 
17.83 May 14 
16.90 Jan. 27 
13.56 Jan. 3 
13.56 Dec. 6 
14.79 Dec. 15 
15.90 Dec. 16 
Steel Scaap 
Nov. 23, 1937, $12.92 a Gross Ton on No. 1 heavy, melting steel 
CE BO on ncenssaseseonsed $12.92{ quotations at Pittsburgh, Philadelphia 
Ce See BP. 6000850666e00%80 14.83| and Chicago. 
CO ee ee 16.17 
High 
Sl tb tnibaeesdesdwenedeaanesenndned 1.92 Mar. 30 $12.92 Nov. 16 
RE his dips inca dele ip es ahah aacaaoinnate ts nana 17.75 Dec. 21 12.67 June 9 
Dt iidbensesussgedeassnaneennneaine 13.42 Dec. 10 10.33 Apr. 23 
ee See 13.00 Mar. 13 9.50 Sept. 25 
See ns ee 12.25 Aug. 8 6.75 Jan. 3 
$6.0%6cendbeesoueeeesebs 8.50 Jan. 12 6.43 July 5 
ae ee 11.33 Jan. 6 8.50 Dec. 29 
DE. sttcadacdhesonesesambedaneensen 15.00 Feb. 18 11.25 Dec. 9 


The American Iron and Steel Institute on Nov. 22 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
98% of the steel capacity of the indistry will be 31.0% of 
capacity for the week beginning Nov. 22, compared with 
36.4% one week ago, 52.1% one month ago, and 74.3% 
one year ago. This represents a decrease of 5.4 points, or 
14.8%, from the estimate for the week ended Nov. 15, 1937. 
ao indicated rates of steel operations since Nov. 23, 1936, 
ollow: 











19 1937— 937— 1937— 
Nov. 23..... 74.3% |Mar. 1.....85.8%|June 14 76.6% | Sept. 27..... 74.4% 
Nov. 30.....75.9% |Mar. 8.....87.3%/|June 21.. 9% |Oct. 4..... 66.1 
Dec. 7.....76.6% | Mar. 15....- 88.9% | June ~--75.0% | Oct. 11..... 63.6 
Dec. 14..... 79.2% | Mar. 22..... 89.6%\July 5.....67.3% | Oct. 18-..... 55.8 
Dec. 21..... 77.0% | Mar. 29..... 90.7% |July 12.. 7% | Oct. 25..... 52.1% 
Dec. 28..... 77.0% |Apr. 5...-- 89.9% |July 19.. Be | NOV. tices 48.6 
1937— PT oS: 90.3%|July 26 3% | Nov. 8..-.. 41.0% 
S. “Baccnt 79.4% |Apr. 19..... 91.3%|Aug. 2 5% | Nov.15....- 36.4% 
Gn. Bheccas 78.8% | Apr. 26..... 92.3%]Aug. 9.. 6% | Nov. 22..... 31.0% 
Jan. 18..... 80.6%|May 3.-.-..- 1.0% |Aug. 16. 2% 
= om 77.9% | May 10....-. 91.2% |Aug. 23.. $% 
oe 79.6% |May 17...-- .0% |Aug. a 1% 
Bes . Baancad 80.6% | May 24..... 91.0% |Sept. 7 6% 
Feb. 15..... 81.6% | May 31..... 77 4% |Sept. 13 4% 
Feb. 22..... 82.5% |Jume 7..... 76.24%, Sept. 20. 76.1% 








“Steel’’ of Cleveland, in its summary of the iron and steel 
markets on Nov. 22 stated: 


Indications are appearing in the steel market to support a belief that the 
bottom practically has been reached and further recession in buying and 
production will be small. Last week an accumulation of orders by Pitts- 
burgh mills caused an increase in activity and Chicago mills will operate at 
a higher rate this week for the same reason. 

Canvass by steel producers has revealed that in many instances con- 
sumers are operating at rates close to those of last spring, using stocks 
accumulated through midyear, and refraining from further buying until 
the general situation has cleared. It is apparent that consumers have more 
steel in stock than had been realized and this is responsible in part for the 
present dearth of buying. 

Most steel producers find buying this month is at a lower rate than in 
October but in most cases consumers require prompt delivery, indicating 
immediate need. Continued absence of automobile builders from the 
market is an important factor in present dullness. 
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Some additional business from oil companies is in prospect, two pipe 
lines of moderate length being considered and inquiry for a tanker requiring 
4,000 tons is expected out soon. 

Steel works operations on a national] scale are down 4 points to 35% of 
capacity. Pittsburgh advanced 4 points to 36% and Cincinnati 10 points 
to 25%. Birmingham at 54% and New England at 30 showed no change. 
Chicago was down 7.5 points to 27.5%, Eastern Pennsylvania down 3 
points to 35, Youngstown 1 point to 42, Wheeling 11 points to 43, Cleveland 
20 points to 15, Buffalo 4.5 points to 28, St. Louis 18 points to 15 and Detroit 
11 points to 71. 

In spite of their unfavorable financial situation railroads are entering 
the market with what promises to be a fair rate of buying of rails and rolling 
stock. The Southern Pacific has distributed 35,332 tons of rails among 
three makers, Louisville & Nashville has bought 21,000 tons and rail in- 
quiries are expected shortly for about 75,000 tons from two western and an 
eastern line. Some locomotive inquiry is also before builders. A western 
road has decided to abandon its plan to buy or build 5,000 freight cars. 
Early favorable action on the request for a 15% increase in freight rates 
undoubtedly would bring considerable buying at once. 

Tin plate producers are expected to announce contract prices for 1938 
in a short time. Demand for this material is holding up fairly well, in spite 
of the usual seasonal lag, miscellaneous package containers making up to 
some degree for smaller demand for vegetable packages. 
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Automobile production last week was 85,757 units practically the same 
as the preceding week, when 85,325 cars were manufactured. General 
Motors produced 40,900, cempared with 45;110; Chrysler, 26,700, compared 
with 22,100 and Ford, 3.525, compared with 2,650. The total for all others 
was 14,632, compared with 15,465 the preceding week. Ford has reached 
an assembly speed of 1,500 daily, the highest attained on his 1938 models. 

Closing of contracts for close to 500,000 tons of steelmaking scrap for 
export to the European scrap cartel’s member countries covers scrap to be 
shipped largely during first half of 1938 as the cartel now has about 200,000 
tons on contract for shipment this year. At the announced price of $16 
to $16.50, North Atlantic ports, and $1 to $1.50 less for South Atlantic 
and Gulf ports, for No. 1 steel it represents a drop of $5 per ton from the 
previous purchase by the cartel. It is understood most of the tonnage will 
be No. 2 steel, at $1 a ton lower than No. 1. 

With scrap at present about $9 per ton lower than the high point of the 
year and about $11 below current prices of pig iron many dealers believe it 
a@ good speculation to hold tonnage for a better price when steel production 
is resumed on a better scale. 

In continued absence of buying of scrap ‘‘Steel’s’’ composite last week 
declined 33 cents, to $13.08, which is $9 per ton below the composite price 
at the beginning of April. The iron and steel composite was lowered 3 
cents, to $38.90 by scrap weakness. Finished steel composite is unchanged 
at $61.70. 
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Current Events 
5A =——= = 
The Week with the Federal Reserve Banks 
During the week ended November 24 member bank 
reserve balances increased $27,000,000. Additions to member 
bank reserves aroase from increases of $6,000,000 in Reserve 
bank credit and $8,000,000 in Tueasury currency, and 
decreases of $22,000,000 in Treasury deposits with Federal 
Reserve banks and $19,000,000 in nonmember deposits and 
other Reserve accounts; offset in part by increases by 
$20,000,000 in money in circulation and $8,000,000 in 
Treasury cash other than inactive gold. Excess reserves 
of reserves of member banks on November 24 were estimated 
to be approximately $1,140,000,000, an increase of $40,000,- 
000 for the week. Inactive gold included in the gold stock 
and Treasury cash amounted to $1,242,000,000 on Novem- 
ber 24, a decrease of $15,000,000 for the week. 
The principal change in holdings of bills and securities 
was an increase of $9,000,000 in United States Treasury bills. 
The statement in full for the week ended Nov. 24, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3452 and 3453. 
Changes in the amount of Reserve bank credit outstanding 
and related items during the week and the year ended 
Nov. 24, 1937, were as follows: 











Increase (+) or Decrease (—) 
Since 


Nor. 24,1937 Nov. 17,1937 Nov, 25, 1936 
$ 

Bills discounted ................-- 16,000,000 —3,000,000 + 10,000,000 
I a ag 2g a ne 3,000,000 eee. ee ee ee 
U. 8. Government securities_------ 2,564,000,000 +9,000,000 +134,000,000 
Industrial advances (not including 

$13,000,000 commitm’ts—Nov. 24) 19,000,000 , cree —7,000,000 
Other Reserve bank credit_____.__- —6,000,000 —1,000,000 + 2,000,000 
Total Reserve bank credit_-_-_-_--- 2,596,000,000 + 6,000,000 + 139,000,000 
So} eae 12,774,000,000 —15,000,000 +1,612,000,000 
‘TEGRGEEY CUIVENCY . ...<.<ccucccccce 2,619,000,000 +8,000,000 + 99,000,000 
Member bank reserve balances- - --- 6,949,000,000 +27,000,000 + 154,000,000 
Money in circulation...........-.. 6,554,000,000 +20,000,000 +125,000,000 
:. . . 3 etree ee 3,626,000,000 —7,000,000 + 1,256,000,000 
Treasury deposits with F. R. bank_. 113,000,000 —22,000,000 + 34,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts........_.- 746,000,000 —19,000,000 +279,000,000 


a ane 
Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 


IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 














New York City Chicag 
Nov. 24 Nov. 27 Nov. 25 Nov. 24 Nov. 17 Nov. 25 
1937 1937 1936 1937 1937 1936 
Assets— $ 3 $ $ $ 3 
Loans and investments—total_. 7,833 7,867 8,625 1,931 1,945 2,042 
ET , ea 3,559 3,578 3,455 668 667 582 
Commercial, industrial, and 
agricultural loans: 
CE eee 237 239 * 32 33 * 
Otherwise secured & unsec’d 1,594 1,621 * 419 425 * 
Open market paper__......-- 190 190 * 30 31 * 
Loans to brokers and dealers. 718 701 1,006 37 37 37 
Other loans for purchasing or 
carrying securities. _......_ 233 236 *, 77 77 s 
Real estate loans__.......... 132 133 131 13 14 14 
Loans to banks_............ 27 28 32 2 2 6 
Other loans: 
OE 235 236 * 22 22 * 
Otherwise secured & unsec'd 193 194 * 36 36 * 
U.S. Govt. direct obligations... 2,976 2,958 3,699 907 912 1,100 
Obligations fully guaranteed by 
>» United States Government ___ 378 384 454 100 100 97 
Other securities.........__.___- 920 947 1,017 256 256 263 
Reserve with Fed. Res. banks... 2,569 2,551 2,602 600 588 654 
tt WE. cchirenencanene 59 54 60 29 29 37 
Balances with domestic banks_- 69 72 81 160 151 187 
Other assets—net............. 483 485 489 61 61 71 
TAadilities— 
Demand deposits—adjusted_._.. 5,841 5,833 6,405 1,485 1,467 1,596 
cs |... eae 742 751 592 453 453 436 
United States Govt. deposits. __ 228 228 82 45 45 47 
Inter-bank deposits: 
Domestic banks...........- 1,952 1,959 2,541 528 538 649 
DE MED ocasctanacccoe 352 395 415 6 6 5 
SE ce cbidewcbdcatbelans ened ae 2 Paps a odie 
CO EEE 348 383 376 18 19 24 
Capital account..............- 1,480 1,480 1,444 246 246 234 


* Comparable figures not available, 








and Discussions 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Keserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 


close of business Nov. 17: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Nov. 17; 
Decreases of $42,000,000 in commercial, industrial and agricultural loans, 
$12,000,000 in loans to brokers and dealers in securities and $45,000,000 
in demand deposits-adjusted; increases of $142,000,000 in deposits credited 
to domestic banks $112,000,000 in balances with domestic banks, and 
$56,000,000 in reserve balances with Federal Reserve banks. 

Commercial, industrial and agricultural loans declined $28,000,000 in 
New York City and $42,000,000 at all reporting member banks. Loans to 
brokers and dealers in securities declined $8,000,000 in New York City and 
$12,000,000 at all reporting member banks. Loans to banks declined 
$9,000,000 in New York City. ‘‘Other loans’’ declined $9,000,000. 

Holdings of United States Government direct obligations increased 
$29,000,000 in New York City and declined $22,600,000 in the Richmond 
district, all reporting member banks showing a net increase of $2,000,000 
for the week. Holdings of obligations fully guaranteed by the United 
States Government declined $3,000,000 and holdings of ‘‘Other securities” 
declined $9,000,000. 

Demand deposits-adjusted declined $17,000,000 in New York City! 
$42,000,000 elsewhere in the New York district, $10,000,000 in the Chicago 
district and $8,000,000 in the Richmond district, and increased $15,000,000 
in the Cleveland district, $13,000,000 in the San Francisco district and 
$11,000,000 in the Dallas district, all reporting member banks showing a 
net decrease of $45,000,000 for the week. Time deposits declined $8,000,000 
in New York City and $6,000,000 at all reporting member banks. 

Deposits credited to domestic banks increased $64,000,000 in New York 
City, $22,000,000 in the Kansas City district, $21,000,000 in the Chicago 
district and $11,000,000 in the San Francisco district, and $142,000,000 
at allreporting member banks. Deposits credited to foreign banks declined 
$14,000,000 in New York City. 

Borrowings of all weekly reporting member banks amounted to $4,000,000 
on Nov. 17. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and year ended Nov. 17, 1937, follows: 

Increase (+) x Decrease (— 
ne 


é 
Nov. 10, 1937 Nov. 18, 1936 
$ 3 
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Nov. 17, 1937 
Assets 


Loans and investments—total -- ..21,530,000,000 —78,000,000 —912,000,000 
a 9,532 ,000,000 —68 000,000 + 780,000,000 
Commercial, industrial, and agri- 
cultural loans: 
0 re 589,000,000 + 1,000,000 * 
Otherwise secured and unsec’d 4,149,000,000 —43,000,000 * 
Open market paper ------------ 485,000,000 + 4,000,000 * 
Loans to brokers and dealers in 
CE cLpcenedechenemdne 865,000,000 —12,000,000 259,000,000 
Other loans for purchasing or 
carrying securities. .....----- 658,000,000 —],000,000 * 
CE Mp ecticcordécoes LAGE Gee eee 8 hw ctb ence + 19,000,000 
BOGGS £0 BABES. ..ncccccccsece 65,000,000 —8,000,000 + 7,000,000 
Other loans: 
i Se. cccseanneseae 731,000,000 —2,000,000 * 
Otherwise secured and unsec’d 821,000,000 —7,000,000 * 
U. 8. Govt. direct obligations_... 7,974,000,000 +2,000,000 —1,260,000,000 
bligatio full uaranteed by 
as Unies acates ‘coverament a dee oe 1,125,000,000 —3,000,000 —136,000,000 
Co =e 2,899,000 —9,000,000 —296,000,000 
Reserve with Fed. Res. banks__.- 5,365,000,000 + 56,000,000 —1(6,000,000 
OO Seer 314,000,000 —17,000,000 — 90,000,000 
Balances with domestic banks___- 1,867,000,000 +112,000,000 —638,000,000 
TAabiltttes— 
Demand deposits—adjusted - - - - - - 14,612,000,000 —45,000,000 —787,000,000 
Time deposits.......----------- 5,296,000,000 —6,000,000 + 267,000,000 
United States Government deposits 416,000,000 -.-------- — 105,000,000 
nter-bank deposits: 
. Thoonentes banks Cette ncecenebe 5,122,000,000 +142,000,000 —1,175,000,000 
DE DON ainntddssosdudss 433 ,000 ,000 —15,000,000 —16,000,000 
ss cwentaornaes«penece 4,000,000 + 2,000,000 + 1,000,000 





* Comparable figures not available. 
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Adjournment of Nine-Power Conference at Brussels— 
Reaffirms Principles of Nine-Power Treaty Guaran- 
teeing Sovereignty of China and Urges China and 
Japan to Cease Fighting—-Statement By Norman 
H. Davis—Views of President Roosevelt 

With the adoption of a declaration of principles the Nine- 
Power Conference at Brussels adjourned on Nov. 24, until 
said special advices from Brussels on Nov. 24 to the New 
York ‘‘Times”’, such a time as there may be a better prospect 
for its intervention in the Sino-Japanese conflict. Noting 
that neither the declaration of principles nor an historical 
summary of the work of the conference, adopted at the same 
time, contained any condemnation of Japan or any sugges- 
tion of aid to China, United Press accounts from Brussels 
Nov. 24, added: 

The declaration made the following points: 

It reaffirms the principles of the nine-Power treaty, guaranteeing the 
sovereignty and territorial integrity of China. 

2. It admits that the conference can do nothing to re-establish peace for 
the time being. 

3. It emphasizes that only a peaceful solution can assure a just and last- 
ing settlement, and declares that such solution can be achieved only by the 
co-operation of all countries interested in the Far East. 

4. It urges China and Japan to cease fighting. 

5. It announces that the conference will adjourn indefinitely, but will 
reconvene at request of its president, Paul Spaak of Belgium, or any two 
members. 

The historical report recalls Japan's refusal to attend the conference and 
cites the strongly worded declaration which the conference adopted a week 
ago condemning Japan, a declaration which contrasts strongly with the 
present colorless declaration and report. 

China’s fillibuster to get stronger action from the conference apparently 
collapsed before the meeting. Dr. V. K. Wellington Koo, the Chinese dele- 
gate, previously had demanded aid for China in the form of arms and 
economic sanction against Japan. 

In the Brussels wireless message to the ‘‘Times’’ Nov. 24, 
referred to above (from Frederick T. Birchall), it was stated 
that the declaration of principles was adopted by a vote of 
18 to 1, Italy being the sole dissenter. In part these advices 
to the ‘‘Times’”’ continued: 

At the last moment even Chjna reluctantly and regretfully accepted this 
almost inevitable outcome, insisting only upon supplementing the con- 
ference declaration with one of its own which by agreement was appended 
to the statement made by the powersincommon. This declaration |China’s] 
merely reiterated China's regret that the conference had not even considered 
the “positive and concrete measures’’ recommended to it by the Chinese 
delegation, noted that the suspension of sittings was said to be only tem- 
porary and urged that the governments concerned should make haste in 
considering further and more active steps. 

It was generally declared to be a highly restrained and most temperate 
declaration and Dr. Wellington Koo was congratulated upon his reasonable- 


ness. 
Busy With Minor Changes 


For two-and-a-half hours the conference busied itself with minor verbal 
changes in its own declaration. In making these, various delegations took 
occasion to express their opinion about them. The Netherlands delegate 
frankly confessed himself shocked and disappointed.’ He said he could see 
no purpose in the declaration but would accept it. 

Count Luigi Aldrovandi Marescotti of Italy said he would be obliged to 
vote against the declaration because his government considered it—in fact, 
considered the conference itself—superfluous and useless. He could only 
say he was glad the proceedings were being adjourned and only hoped that 
the adjournment would be permanent. 

From the debate over the draft as presented, there finally emerged a docu- 
ment headed, ‘‘Report of the Conference,’’ addressed to nobody in particular 
but to be forwarded through diplomatic channels to the world’s govern- 
ments. It comprises 12 typewritten pages mostly taken up by a historical 
survey of the circumstances under which the conference was called into 
existence, the documents it has produced and its present abortive condition. 
Finally, it culminates in this declaration: 


Conclusion of Resolution 


“The Nine-Power Treaty is a conspicuous example of numerous inter- 
national instruments whereby the world’s nations enunciate certain prin- 
ciples and accept certain self-denying rules in their conduct with each other, 
solemnly undertaking to respect the sovereignty of other nations, to refrain 
from seeking political or economic domination over other nations and to 
abstain from interference in their internal affairs. These international 
instruments constitute the framework within which international security 
and international peace can be safeguarded without a resort to arms and 
within which international relationships can subsist on a basis of mutual 
trust, good-will and beneficial trade and financial relations. 

No Solution by Force 

“The conference is convinced that force by itself can provide no just and 
lasting solution to the disputes between nations. It continues to believe 
that it would be to the immediate and ultimate interest of both parties to 
the present dispute to avail themselves of the assistance of others in the 
effort to bring hostilities to an early end as a necessary preliminary to the 
achievement of a general and lasting settlement. It further believes that a 
satisfactory settlement cannot be achieved through direct negotiations be- 
tween the parties to the conflict alone and that only through consultation 
with other puwers principally concerned can there be achieved an 
agreement whereof the terms will be just, generally acceptable and likely to 
endure. ... 

Suspension Thought Advisable 

“In order to allow time for the participating governments to exchange 
views and further to explore all peaceful methods whereby a just settlement 
of the dispute may be attained consistently with the principles of the Nine- 
Power Treaty and in conformity to that treaty’s objectives. the conference 
deems it advisable temporarily to suspend its sittings. . . . 

Davis Makes Valedictory 

Then Norman H. Davis, head of the American delegation and optimistic 
to the end, pronounced what may be regarded as the conference's real 
valedictory. He said: 

“It should be particularly emphasized that this recess does not in any 
sense signify that the problem we have been considering is to be dropped or 
that our interest in its solution is to be in any way lessened. 

“The fact that we have been unable thus far to bring about negotiations 
looking to a peaceable settlement by agreement of the Sino-Japanese con- 
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flict in no way diminishes our effort, our interest or our concern. On the 
contrary, it rather makes it all the more important to continue earnestly 
and actively to seek every possible peaceable means of bringing about a 
cessation of hostilities and a constructive settlement. For myself, I may 
say that, with this end in view, I am returning home for consultation with 
my government. 
Recess, Not Adjournment 

‘Those who may be discouraged and impatient over the delay in achieving 
the objectives sought should realize that we are not now ending the Nine- 
Power conference. We are merely going into recess. Nothing has been lost 
and much has been gained through the fact of our having engaged in an 
exchange of views and having exerted the efforts thus far made. .. . 
We have put it on record and made available to the world affirmations of a 
common view and declarations of a common attitude. We have enunciated 
fundamental principles which, in their relations with each other, should 
contribute substantially toward a molding of sound and helpful world 
opinion and officia] thought.”’ 

The United States will continue to seek ways for peace at 
every opportunity, President Roosevelt said at his press con- 
ference on Nov. 23 (said Washington advices to the ‘*Times’’) 
when asked for his views concerning the Brussels Nine-Power 
Peace Conference. This policy would be applied toward 
existing situations and possible future dangers, he asserted. 
The dispatch added: 

The policy of a “search for peace” that he enunciated in his Chicago 
speech, he declared, still stands. 

Mr. Roosevelt made no direct comme.at on the Brussels conference. 
There was no indication at the State Department that any new moves were 
being made for peace in the Sino-Japanese conflict, in view of the approach- 
ing end of the conference. 

The conference was referred to iu our Nov. 20 issue, page 
3269, at which time we noted its adjournment from Nov. 15 
to 22. With its reassembling on the 22nd, the drafts of the 
two documents were laid before the delegates—the conference 
after its deliberations adjourning until the 25rd; United 
Press accounts from Brussels on that date (Nov. 23) stated 
that Wellington Koo in a speech that day urged the con- 
ference to face squarely China’s demand for twofold action— 
supply of arms, munitions and credits to China and applica- 
tion of sanctions against Japan. The United Press added: 

He said that he could not accept the repo: ¢ as it stood or parts of it without 
consulting his Government and promised to submit an amendment to put 
‘*peace”’ in the documents. 

As the Chinese delegation wiil not receive its Government's reply be- 
fore to-night the conference was obliged to adjourn until to-morrow. 

i 


Province of Mendoza (Argentina) Proposes Permanent 
Readjustment Plan to Holders of External 7!0% 
Gold Bonds of 1926-—-Offers New Bonds with In- 
terest in Excess of 4% Recently Payable 

The Province of Mendoza, Argentina, is offering to hold- 
ers of its external 742% secured sinking fund gold bonds, 
dated Dec. 1, 1926, due June 1, 1951, a permanent debt 
readjustment plan providing for interest rates on a gradu- 
ated scale higher than the 4% annual rate recently payable 
under the temporary debt readjustment plan of May 27, 
1923, which terminates Dec. 1, 1937, and providing for sink- 
ing fund payments to retire the new readjustment bonds. 
Announcement to this effect was made on Nov. 22 by En- 
rique A. Pontis, Minister of Finance, who stated that the 
Province was enabled to offer this permanent plan in view 
of the payments which the Province is entitled to receive 
from the National Government of the Argentine Republic 
under the Unification of Taxes Law, which vests the 
National Government with power to levy and collect the 
whole of the internal consumption taxes in the Provinces 
adhering to the law. An announcement bearing on the 
offer also said: 

Under this new offer holders of the above dollar bonds outstanding in 
the principal amount of $4,327,000 are invited to exchange them for an 
equal principal amount of new readjustment bonds which will bear interest 
at the rate of 4% per annum through Dec. 1, 1939, thereafter and through 
Dec. 1, 1943, at 444% per annum and thereafter and until maturity at 
432% per annum, with a cumulative semi-annual sinking fund of 4% per 
annum fcr the first two years and thereafter at 1% per annum. The 
new bonds will be dated Dec. 1, 1937, and will mature Dec. 1, 1977. 

Holders of the outstanding dollar bonds who desire to accept this offer 
are requested to tender them for conversion with all coupons maturing on 
and after June 1, 1938, to Manufacturers Trust Co., Corporate Trust 
Department, 55 Broad Street, New York, as paying agent, at any time 
after April 1, 1938. On bonds presented for conversion prior to June 1, 
1938, payment of the first maturing coupon on the new bonds will be 
anticipated and paid when the new bonds are delivered. 

The present offer is not conditioned upon acceptance by any specified 
percentage of outstanding dollar bonds of the Province. It will remain 
open for acceptance until Dec. 31, 1938, and the Province reserves the 
right to extend the time for acceptance. 

The Province will make application to the New York Stock Exchange for 
the listing of the new readjustment bonds. 

In order to provide security for the bonds, arrangements will be made 
whereby the Bank of the Argentine Nation, or the Central Bank of the 
Argentine Republic, will pay directly to the paying agent for the bonds 
out of amounts due to the Province under the National Unification of Taxes 
Law, an amount equal to the current semi-annual service payment on the 
bonds. 

The present quota of the Province of Mendoza under the Unification of 
Taxes Law is approximately 16,000,000 pesos per annum, from which, 
under agreement with the National Government of the Argentine Republic, 
the latter is entitled to deduct approximately 3,000,000 pesos per annum 
to meet prior obligations of the Province to the National Government. The 
yearly amounts due the Province are calculated to be amply sufficient 
to cover the annual service on the new readjustment bonds during the 
life of the Unification of Taxes Law, which is to remain in effect for a 
period of 20 years from Jan. 1, 1935, and contains provisions whereby it 
may be extended for a further period of 10 yeare. 
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The Foreign Bondholders Protective Council, Inc., New 
York, authorized the inclusion of the following statement 
in the announcement which is being published by the Re- 
public of Mendoza: 

Before making this offer the representative of the Province conferred 
with the Foreign Bondholders Protective Council, Inc. The Council has 
indicated that it would recommend the offer in the event that the agree- 
ment to be entered into between the National Government and the Province 
under the Unification of Taxes Law, which agreement is now in process 
of negotiation, contains satisfactory provisions covering the service of the 
new readjustment bonds. 

—___—_—_<@——__—- 


Fiscal Agents File Suit on City of Cordoba (Argentina) 
7% External Gold Bonds of 1927—-White, Weld & 
Co. Seeks to Compel City to Comply with Agree- 
ment for Aug. 1, 1937 Service 

White, Weld & Co., New York, as fiscal agents for the 
City of Cordoba (Argentina Republic) 7% external sinking 
fund gold bonds of 1927, due Aug. 1, 1957, notified holders 
of these bends on Nov. 20 that it has instituted suit in the 
Argentine Federal Court in Cordoba to compel the City to 
comply with the provisions of the Fiscal Agency Agreement 
with respect to the Aug. 1, 1937, service of the loan. The 
suit as filed, according to the letter to bondholders, is for 
the collection of the service moneys due Aug. 1, 1937, on a 
gold basis, claims being made for $186,780, United States 
gold of the 1927 standard, or the equivalent thereof in Ar- 
gentine pesos at the rate of 5.14 pesos per United States 
gold dollar, plus the fiscal agency fee of 4 of 1%, plus 
all costs of the suit recoverable from the city. The letter 
states: 

In the case of several new suits instituted in the Federal Court in 
Cordoba by various bondholders holding over 20% in principal amount 
of the outstanding bonds, for collection of the unpaid August coupon, we 
are advised that attachments have been obtained, up to the amounts 
claimed, against the revenues and income of the city specifically pledged 
for service of the loan. In one of these suits the city recognized its 
obligations and decision against it was rendered. 

Yield of the pledged revenues in the 12-month period from July 1, 
1936, to June 30, 1937, according to the monthly income statements issued 
by the Treasurer of the city, aggregate a sum in pesos equal at current 
exchange rates to approximately $465,000 United States currency. This 
amount would indicate that the pledged revenues for this period were 
sufficient to provide full service of sinking fund and interest on all out- 
standing bonds of the loan if paid in present United States dollars but 
not if paid in dollars at the gold value thereof on the 1927 standard. 

On July 22, 1937, after we had resumed negotiations with the city with a 
view to obtaining the Aug. 1, 1937, coupon remittance, the Mayor of 
Cordoba cabled us that a proposal for general settlement of the city’s 
debts was being prepared, stating that this was necessary because of the 
financia! situation of the city. In reply, we protested against the inclu- 
sion of this loan in any readjustment of the city’s debt, and stated our 
belief that the holders of the bonds in this country would not accept any 
new readjustment plan. Up to this time no proposed readjustment plan 
has been submitted to us. 

a 


Dec. 1 Coupons of American Tranche of Young Loan 
to Be Purchased in Same Manner as Those of 
June 1—Payment at Rate of $20 per $27.50 Coupon 

The German Consulate General in New York announced 
on Nov. 22 that the Dee. 1 coupons of the American tranche 
of the Young Loan (German Government 514% International 

Loan of 1930) will be purchased in the same manner as those 

of June 1, last the purchase price to be $20 per $27.50 face 

amount of the coupon. The following is the announcement 
of the Consulate General: 


Purchase of Coupons of German Government 54% International Loan of 
1930 (Young Loan) 

With reference to the purchase of coupons of the American tranche of 
the Young Loan (German Government 5% % International Loan of 1930), 
falling due on Dec. 1, 1937. the following is communicated herewith: 

Coupons maturing Dec. 1, 1937, of the American tranche of the Young 
Loan stamped “USA Domicile Oct. 1, 1935." will be purchased in the 
same manner as those coupons of the same tranche which became due on 
June 1, 1937. Holders of such bonds and coupons will therefore have the 
opportunity to sell their coupons falling due on Dec. 1, 1937, against dollars 
at J. P. Morgan & Co., New York, or at any of the American offices of the 
German steamship company Hamburg-American Line, on or after the date 
of maturity. The purchase price will be $20 per $27.50 face amount of the 
coupon. 

Young marks may be acquired at the customary rate of exchange accord- 
ing to the regulations in effect. 


————_ ~~ -— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Oct. 30 

The percentage of trading in stocks on the New York 
Stock Exchange and the New York Curb Exchange during 
the week ended Oct. 30 by members for their own account, 
except odd-lot dealers on the Stock Exchange, was higher 
than in the preceding week ended Oct. 23, it was announced 
yesterday (Nov. 26) by the Securities and Exchange Com- 
mission. Member trading on the Stock Exchange during 
the week ended Oct. 30 amounted to 5,567,839 shares in 
round-lot transactions, the Commission noted, or 22.73% 
of total transactions on the Exchange of 12,246,060 shares. 
This compares with 9,254,473 shares of stock bought and 
sold on the Exchange for the account of members during the 
previous week, which was 18.22% of total transactions 
that week of 24,644,040 shares. 

On the New York Curb Exchange members traded for 
their own account during the week ended Oct. 30 to the 
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amount of 795,390 shares, against total transactions of 
1,824,420 shares, a percentage of 21.80%. In the preceding 
week ended Oct. 23 member trading on the Curb Exchange 
was 18.67% of total transactions of 4,774,075 shares, the 
member trading having amounted to 1,771,530 shares. 

The data issued by the Commission is in the series of 
current figures being published weekly in accordance with 
its program embodied in its report to Congress in June, 
1936, on the ‘Feasibility and Advisability of the Complete 
Segregation of the Functions of Broker and Dealer.” The 
figures for the week ended Oct. 23 were given in these 
columns of Nov. 20, page 3272. The SEC, in making 
available the figures for the week ended Oct. 30, said: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of 
ail round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for the 
week ended Oct. 30 on the New York Stock Exchange, 12,246,060 shares, 
was 9.3% larger than the volume reported on the ticker. On the New 
York Curb Exchange, total round-lot volume in the same week, 1,824,420 
shares exceeded by 10.1% the ticket volume (exclusive of rights and 
warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Erchange Exchange 
Member of reports received .............cccccccccccce 1,073 866 
Reports showing transactions 
ee eee 213 104 
Other than as specialists 
pO EE OO eer ee ee 326 81 
ES ns 2 gs 8. ace eed b at meee 380 145 
Reports showing no transactions...........-.----..---- 394 567 


The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
enteries in more than one classification. 

*Note—On the New York Curb Exchange the round-lot truusactions of specialists 
“in stocks in which registered" are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS a (SHARES) 
Week Ended Oct. 30, 1937 














Total for Per 
Week Cent. b 
Total volume of round-lot sales effected on the Exchange----- 12,240,060 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: : 
1. Initiated on the floor—Bought........-.----------.-- 946,120 
Dl. 4c cekemedihibietesheeasaetaheesedeuansaned 920,250 
Wee. nds cee bdnctsavbbeutsbatabbossniacduas 1,866,370 7.62 
Initiated off the floor—Bought.........-.-..-----..-- 481,335 
UY on eae hp area RN ESS eae eee 492,784 
Dn ss cncndbbesbhitic +uienbedhabaarades 974,119 3.98 
Round-lot transactions of specialists in stocks in which ; ‘ 
pertntene —BOUsit.. ..00< caccescecousscces secenens 1,424,450 
Plicradcschsesanes ra<huaktetbewbadeedbévesesctendned 1,302,900 
TO... . ntnddedsseaddbeegasssaweneenedsncaesseeenns 2,727,350 11.13 
Total round-lot transaction. of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 2,851,905 
Ge... ccccswnesceondusignssedsddesusennsepasance cesses aetneee 
Die... ccnrimudedssetudsetentadebas anbternndcedeecs 5,567,839 22.73 
Transactions for account of odd-lot dealers in stocks in which 7 
registered: 
1. In round-lote—Bought......- .....----- 22 one eee ee ene 1,009,080 
Ti... egeniseeserereeseelearneneameateewm 110,260 
TG: .. .cendntécanvisiashaciabbasevecsttiuctes 1,119,340 4.57 
2. In odd lots (including odd-lot transactions of specialists): 1,467,380 
BOGE. 6 oo cwac cncccccssssceseonene: scnenseccoes 
eS ery ee 2,186,636 
ee ee ey To 3,654,016 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS a (SHARES) 


Week Ended Oct. 30, 1937 











Total for Per 
Week Cent.b 
Total volume of round-lot sales effected on the Exchange.---- 1,824,420 
Round-lct transactions of members, except transactions of j 
specialists in stocks in which registcred: 
1. Initiated on the floor—Bought........-...---.--------- 59,000 
GEE, nods 6006es sbssnsebrcenereaneemsoneenes dhes 50,500 
, -., ci Ds eeahaniareninnbeeseneeeienben 109,500 3.00 
2. Initiated off the tfloor—Bought.........-.--.-------- 65,150 
bd titer beemantosibiehotadeas 65,085 
QO, ccdabe cébedctswensdssnssccssvoaneesesens 130,235 3.57 
Round-lot transactions of specialists in stocks in which 
pesieteseG—-BOUGRS.. cccccccccccceneevecoeuscesscose 326,555 
| o seébbobovacesesesece phagkende 229,100 
DO... cccdcdvtidbbtbsubstsetsbabewnne shbhbese seseee 555,655 15.23 
Total round-lot transactions tor accounts of al] members: 
BONG conc con cceeousccos botétOdeb dees seemEabaEee 450,705 
GRE. .cacccceccscoosece Siibbtsboeensaaeoueneene ommenee 344,685 
TOO. cccdsasccwesecsssocsosces hentesbsbbanssavbond 795,390 21. 
Odd-lot transactions of specialists in stocks in which registered. ga 
DE, ccndts > dhnddbssnokdsdobhecadasbhoss Le en GE 96,325 
CEE, cdccsudacurekenardodaegesdindhnehedaeseasssbbosunn 121,481 
ere Eee ee dcsiiinde ainda abies 217,806 


a The term ‘‘member” includes all Exchange members, their firms and their 
partners, including special partners. 

b Percentage of members’ transactions to total Exchange transactions. In cal- 
culating these percentages the total of members’ transactions is compared with 
twice the total exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales while the total exchange volume includes 
only sales. 
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New York Stock Exchange Amends Agreement Used by 
Companies to Note Reacquired Shares 

The Committee on Stock List of the New York Stock 
Exchange, it was announced by the Exchange on Nov. 23, 
has amended the form of agreements to which listed com- 
panies are requested to subseribe in submitting applications 
for the listing of securities on the Exchange, by the elimina- 
tion of the last clause of Agreement No. 6, which provided 
that “ ; upon the written request of the Committee 
on Stock List of the Exchange the Corporation will take 
such steps as said Committee shall deem necessary to make 
such reacquired stock unavailable for trading without further 
authorization of the Exchange.’’ The announcement of the 
Stock Exchange continued: 

The agreements, as amended, will continue to provide for monthly 
notice to the Exchange, for publication, of all stock reacquired and disposed 
of. The agreement to restrict, on request, the registration of reacquired 
shares was first included in the form of agreements in January, 1934, when 
the rule requiring monthly reports was adopted. The great majority of 
companies listed before 1934 have veluntarily agreed to report transactions 
in their own stock monthly. The experience of the Committee indicates 
that a specific agreement from companies to restrict reacquired stock upon 
the request of the Committee is unnecessary. Should such restriction 
appear desirable because of special circumstances in any case, the Com- 
mittee states it will consider such a case on its merit. 

—_——__<g>——— 


New York Stock Exchange Prohibits J. J. Phelan from 
Acting as Specialist for Three Months—Although 
Charged With Failing to Properly Perform Duties 
Action Not Regarded Wilful 

The New York Stock Exchange announced on Nov. 24 
that John J. Phelan, a member of the Exchange operating as 
a floor specialist in Nash-Kelvinator stock, has been sus- 
pended by the Governing Committee for three months from 
acting in that capacity. The Exchange also announced that 
the Governing Committee ruled that Mr. Phelan “‘should be 
censured by the President of the Exchange.”’ The following 
is the announcement of the Stock Exchange: 

A Charge and Specification having been preferred against John J. Phelan, 
a member of the Exchange, under Sec. 8 of Article X VII of the Constitu- 
tion, said Charge and Specification were considered by the Governing Com- 
mittee at a meeting held on Nov. 23, 1937. 

The substance of the Charge and Specification was that John J. Phelan, 
@ specialist in Nash-Kelvinator Corporation capital stock, on Oct. 19, 1937, 
having purchased as principal 8,100 shares of said stock at the opening, 
failed for appreximately 23 minutes thereafter to make any of said stock 
available to the market, although during that interval the market price of 
the stock advanced rapidly, and that John J. Phelan thereby failed to 
fulfill his duty as a specialist, as prescribed by the Committee on Odd Lots 
and Specialists in its circular dated April 28, 1937, and entitled ‘‘Instruc- 
tions to Specialists'’, to endeavor to maintain a fair and orderly market in 
the said stock. 

The Governing Committee, having found John J. Phelan guilty of the 
Charge and Specification, directed that he should be prohibited from 
acting as a specialist on the floor of the New York Stock Exchange for a 
period of three months, and that he should be censured by the President 
of the Exchange. 

The Governing Committee, having in mind the abnormal conditions 
prevailing at the time, did not believe that John J. Phelan’s failure properly 
to perform his duties as a specialist was wilful. Consequently the Com- 
mittee refrained from imposing upon him a more severe penalty. 


a 


Drawing for Redemption March 1, 1938, of all Out- 
standing Oslo Light Works External Loan 5% Gold 
Bonds, Due March 1, 1963 

White, Weld & Co., as fiscal agent, have been advised by 

Oslo authorities that all outstanding Oslo Light Works 

(Oslo Lysverker), formerly Oslo Gas and Electricity Works 

(Oslo Gas og Elektricitetsverker) 5% external sinking fund 

gold bonds due March 1, 1963, aggregating $4,434,000 prin- 

cipal amount, will be called for redemption on March 1, 1938 

at par and accrued interest. The bonds will become payable 

on the redemption date at the office of the fiseal agent, 40 

Wall Street, New York. 

a 


Grain Futures Trading Increased 51% During Year 
Ended June 30, CEA Notes in Annual Report— 
Amounted to 16,577,003,000 Bushels Against 11,- 
006,911,000 in 1936 


An increase of 51% in trading in grain futures on all 
contract markets in the United States during the fiscal 
year ended June 30, 1937, over the previous fiscal year was 
revealed in the annual report of the Commodity Exchange 
Administration, made public Nov. 21. Trading in all grain 
futures amounted to 16,577,003,000 bushels, compared with 
11,006,911.000 bushels during 1936, the Administration 
noted. Trading in wheat futures amounted to 70% of all 
trading in grain futures, while corn transactions amounted 
to 18% of the total. Eighty-eight per cent. of the total 
volume of trading in all grain and flaxseed futures, 14,631,- 
387,000 bushels, was transacted on the Chicago Board of 
Trade. An announcement issued by the Administration in- 
cident to its annual report also had the following to say: 

Dr. J. W. T. Duvel, Chief of the CEA, stated that the futures trading 
under the jurisdicticn of that Administration approximated $25,000,- 
000,000 annually. This business is transacted on 16 commodity exchanges 
which have been designated ‘‘contract markets” by the Secretary of Agri- 
culture upon compliance with numerous conditions. Under the Act, 901 
futures commission merchants and 665 floor brokers have been registered. 
All registrants are required to furnish the Secretary of Agriculture such 
information as may be requested relative to their business. These regis- 
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trants are located in 46 States, the District of Columbia, Hawaii, and 14 
foreign countries. 

During the 12 months which have elapsed since the enactment of the 
Commodity Exchange Act, rapid strides have been taken to enforce the 
provisions of that Act. Its vigorous enforcement is essential to the orderly 
marketing of American agricultural products and consequently is of 
direct concern to every farm family in the United States, says Dr. Duvel. 
Upon three occasions during the year it was necessary for the Administra- 
tion to take steps to prevent congestion in futures markets. Suspected 
cases of manipulation, fraud or the violation of the Act are thoroughly 
investigated and 1emedial action taken if required. 

The commodity exchanges have cooperated actively, the report states, 
in the suppression of misleading or false information. Each field office of 
the Administration closely scrutinizes market information issued by futures 
commission merchants. 

Reporting requirements have been set up by the CEA covering all com- 
modities under its supervision so that detailed information relating to 
them soon will be available to the public. No authentic information con- 
cerning cotton, butter, eggs, potatoes, and millfeeds is now publicly avail- 
able, the report points out, regarding the volume of futures trading, the 
amount of open contracts, the volume of deliveries, and similar information 
which is essential to an understanding of the operations on organized 
markets. 

The Administration has branch offices in New York, Chicago, New 
Orleans, Minneapolis, Kansas City and Seattle, each of which is observing 
trading operations on local exchanges and endeavoring to eliminate fraud, 
deceit and other improper practices which interfere with the effectiveness 
of the exchanges. 

a 


Registration of 36 New Issues Totaling $127,621,000 
Under Securities Act Became Fully Effective During 
October 

Analysis of statements registered under the Securities Act 
of 1933 indicates that registration statements which became 
fully effective during October, 1937, covered new securities 
totaling $127,621,000, as against $156,395,000 during the 
preceding month and $526,330,000 during October, 1936, it 
was announced on Nov. 21 by the Securities and Exchange 

Commission. The Commission explained that included in 

the amounts for October and September, 1937, and October 

last year, are securities which have been registered but are 
intended for purposes other than cash sale for the account 
of the registrants, approximately as follows: 























Oct., 1937 | Sept., 1937 | Oct., 1936 

Reserved for conversion of issues with con- 

eS, nc o annenaheweecas $756,000! $47,879,000) $20,073,000 
Reserved for the exercise of options------ 637 ,000 1,759,000| 17,474,000 
Reserved for other subsequent issuance_ .- - 132,000 417,000 1,049,000 
Registered for the ‘“‘account of others’’- - -- 1,328,000} 17,570,000} 34,615,000 
To be issued in exchange for other securities 250,000 951,600; 14,710,000 
To be issued against claims, other assets, &c 120,000 1,333,000 877,000 

ES er ae eee eer Chee pa men ae $3,223,000! $69,909,000| $88,798,000 





The Commission’s announcement of Nov. 21 also had the 
following to say: 

A total of $755,000 of common and preferred stock issues registered during 
October, 1937 was registered for reserve against conversion of other issues 
having convertible fetures, so that exclusive of these securities, the esti- 
mated gross proceeds of issues registered during the month amounted to 
$126,866,000. This is the lowest figure for any month since February, 
1935, with the exception of September, 1937, when only $108,516,000 
of securities were registered for purposes other than for reserve against 
conversion. 

The bulk of the October registrations was accounted for by the following 
four issues: Central New York Power Corp. $48,364,000 general mortgage 
bonds, 334% series. due 1962; Idaho Power Co. $18,000,000 Ist mortgage 
bonds, 3% % series, due 1967; North Boston Lighting Properties $13,000,000 
secured notes, 3%% series, due 1947; and the Continental Can Co. issue 
of 200,000 shares of $4.50 cumulative preferred stock. The gross proceeds 
of these four issues amounted to $98,610,000, or 77.7%, of the $126,866,000 
of all securities effectively registered during the month for purposes other 
than reserve against conversion, with the result that 62.8% of all October 
registrations (exclusive of securities reserved for conversion) was accounted 
for by the electric, gas and water utility companies and 23.2% by the 
manufacturing companies; and 62.2% of the securities was represented by 
bond issues and 20.5% by preferred stock issues. Only 7.7% of the gross 
proceeds of the October registrations, on this basis, was accounted for by 
common stock issues. 

Approximately $3,222,000 or 2.5% of all the securities registered during 
the month were intended for purposes other than immediate cash offering 
for the account of the registrants. Of this total, about $755,000, as stated 
above, were reserved for conversion of other securities; $1,328,000 were 
registered ‘‘for the account of others’; $769,000 were reserved for the 
exercise of options and other subsequent issuance; $250,000 were registered 
to exchange for other securities and $120,000 were registered for various 
other purposes. 

After deducting the above amounts, there remained $124,399,000 of 
registered securities proposed to be offered for sale for the account of the 
registrants. Of these securities $118,066,000 represented issues of already 
established enterprises, while $6,333,000 were to be the initial offerings of 
newly organized companies. In connection with the sale of the securities, 
the registrants estimated that expenses of 4.3% would be incurred: 3.4% 
for commissions and discounts to underwriters and agents (the relatively 
low rate reflecting the preponderance of high grade senior issues this month) 
and 0.9% for other expenses in connection with flotation and issuance. 
After payment of these expenses, the registrants estimated that they would 
retain, as net proceeds, $119,089,000. 

The issuers indicated that they proposed to apply $62,086,000 (52.1%) 
of this amount toward repayment of indebtedness; $44,918,000 (37.7%) 
for ‘‘new money” purposes; $30,506,000 (25.6%) for expenditures for plant 
and equipment and $14,412,000 (12.1%) for additional working capital; 
$11,539,000 (9.7%) for the purchase of securities for investment, and 
$546,000 (0.5%) for various other purposes. 

Approximately 79.9% of the $124,399,000 of securities proposed for cash 
offering for the account of the registrants was underwritten, while 13.5% 
was to be offered through various selling agents and 6.6% was to be offered 
by the registrants themselves. The registration statements indicated that 
94.0% of the securities was to be offered to the public, 5.7% to the regis- 
trants’ own security holders and 0.3% to special persons. 
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Types of New Securities Included in 30 Registration Statements that Became 
Fully Effective During October, 1937 
Preferred and common stock issues (on the basis of securities registered 
for purposes other than reserve against conversion) accounted for 28.2% 
of the month's total, and certificates of participation, warrants, &c., for 
9.6%. Four bond issues, on the other hand, accounted for 62.2% of the 
aggregate. 





Total Securities Registered 





| No. Units of | 

No. of| Stock, &c., 

Issues| Face Amt. of 
Bonds, &c. 


Gross 
Amount 
(in Dollars) 


Type of Security 





10,573,571 
26,012,500 


1,619,696 
1,599,000 


754,167 


6 
2 


Certificates of participation, beneficial interest, 
warrants, &c 

Secured bonds 

Debentures 








| 
| 
| 
| 
Total (After Other 
Deducttons) Pro- 
posed to Be Offered 
for Sale for Cash 


for Account of 
Registrants 








Per Cent of Total 
Less Securtttes 
Reserved for 
Conterston 


Total, Less 
Securtlies 
Reserved for 
Converston 
Type of Securtty 





Oct., Sept., 


1937 1937 


7.7 32.0 
20.5 9. 


Gross 
Amount 


Gross 
Amount 


$9,830,571 
26,000,000 


12,175,000 
78,860,360 





$7,971,981 
25,712,500 


11,853 ,933 
78,860,360 


Common stock 

Preferred stock 

Ctfs. of partic., beneficial 
interest, warrants, &c_ 9.6 1.! 

62,2 2. 

oiniiéi 4. 


100. 




















100.0 





Reorganization and Exchange Securities 
In addition to the new issues, two statements covering three issues of 
voting trust certificates and one bond issue were declared fully effective 
during October, 1937. These registered statements covered securities 
having an approximate value of $588,000. 


The Types of Securtttes Included tn Two Registratton Statements for Reorganization and 
Erchange* Issues Which Became Fully Effective During October, 1937 





Approrimate Varket Valuea 
Oct., 1937 Oct., 1936 


$1,628,680 
566,911 





No.of 
Issues 


Type of Securtty 
Sept., 1937 





OS a ‘eeSe a $71,673,712 
Preferred stock = 
Certificate of participation, benefi- 

cial interest, &c _ 
Secured bonds 1 
Short-term notes ae 
Certificates of deposit - 
Votise trust certificates 3 733,289 


4 $587,618 '$72,407,001 


* Refers to securities to be issued in exchange for existing securities. 
a Represents actual market value or one-third of face value where market was not 
available. 


303 ,685 
$2,499,276 




















- 
—_ 





SEC Advises Securities Exchanges to Reorganize and 
Adopt More Curbs—Chairman Douglas Ssys Unless 
Exchanges Act Commission Will Impose Regula- 
tions—Suggests Salaried Executive and Discontin- 
uance of Operation as ‘Private Club’ —Also Favors 
Reduction in Membership 

Advices to the ‘securities exchanges of the country that 
unless they foster a comprehensive plan of reorganization 
and provide for more adequate administration of their busi- 


ness the Securities and Exchange Commission will be required 
to impose further regulations, was contained in a statement 
issued on Nov. 23 by William O. Douglas, Chairman of the 
Commission. Mr. Douglas did not offer any specifie pro- 
gram desired by the SEC, but did suggest, however, a salaried 
executive for the exchanges, who had no professional interest 
in their activities, discontinuance of operation of exchanges 
as “private clubs,’”’ and reduction in present membership. 

The statment follows a series of conferences with represen- 
tatives of the New York Stock Exchange and submission by 
the latter of certain administrative changes. It is understood 
that the negotiations have been discontinued at least for the 
time being. In his comments Mr. Douglas said in part: 

Any realistic approach to the problems confronting exchanges must 
soon meet the question as to whether the exchanges should attempt to pro- 
vide a livelihood for their present huge memberships. In short, are the 
exchanges attempting to feed too many mouths? The prolonged periods 
of great activity in the late '20’s provided an income sufficient perhaps to 
justify a 25% increase in the membership of the New York Stock Exchange. 
But the vast changes which have occurred are well known. 

Any study of our markets over the past 25 years will reveal that there 
has always been present a tendency upon the part of the professional trader 
to accentuate a declining market by selling short for specualtive profit at a 
time when public distress adds a factor of demoralization. That such 
activity has not died out with the advent of the Act is evident from a 
consideration of the figures lately assembled by the New York Stock Ex- 
change concerning trading in five leading stocks during a period of abnormal 
activity. 

Those stocks show us that during the period of study, members effected 
for their own accounts about 30% of all transactions in these stocks on the 
Exchange. This figure when compared with that of 21% for similar trading 
by members in all stocks during the period, indicates a further problem— 
the apparent excess of professional attention to the active stocks with a 
corresponding neglect of the inactive issues. 


Mr. Douglas cited figures having to do with member trad- 
ing which he said “serve only to fortify further the con- 
clusion indicated repeatedly in our studies that members of the 
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Exchange trading for their own account—particularly the 
specialists —either create the daily price fluctuations or else 
contribute materially to their severity.’’ Mr. Douglas also 
commented on data compiled by the Stock Exchange on 
short selling and odd-lot trading. 

Toward the end of his statement Mr. Douglas said in part: 


Of course, it is the province neither of the exchanges nor of the Com- 
mission to interfere with the basic trends of security prices, though it may 
be that we jointly have some responsibility to insulate the economic life 
and business morale—confidence—of the Nation against the severity of the 
shocks which have in the past been the unfailing acconpaniment of violent 
shifts in the trends of security prices, so that the seismograph does not itself 
create the earthquake. 

Prices of securities should at all times freely reflect the ups and downs 
not only of the enterprise against which they are issued but of basic economic 
conditions. However that may be, certainly the entry of artificial forces, 
stimulating or accentuating a trend in one direction or the other, is of con- 
stant concern to the Commission and it should become equally the conern 
of the exchanges. 

These problems constitute a challenge to the exchanges and their members 
as well as to the Commission. It is a challenge which can only be met 
with progressive action, just as any public institution must meet the chal- 
lenge of time and altered conditions. Such challenges must usually be met 
with change. 

In this case the changes called for should be a constitutional revision of the 
administrative and functional techniques of the exchanges, 


The statment issued by Mr. Douglas follows in full: 


This Commission has reached a point in its administrative development 
where it has become imperative that an early decision upon the future 
course of our relations with national securities exchanges be reached. That 
decision, of course, rests between either a continuation (perhaps even an 
extension) of the past policy of leaving to the exchanges much of the regula- 
tion of their own business, or an immediate and more pervasive adminis- 
tration directly by the Commission of all phases of exchange business com- 
ing within the purview of the Securities Exchange Act of 1934. 

Ideally, of course, it would be desirable to have all national securities 
exchanges so organized and so imbued with the public interest that it would 
be possible and even desirable to entrust to them a great deal of the actual 
regulation and enforcement within their own field, leaving the Govern- 
ment free to perform a supervisory or residual role. It is my belief that 
local self-government in the light of local conditions should be possible and 
could be highly efficacious within the meaning of the letter and the spirit 
of the Act. 

At the present time, however, I have doubts as to the desirability, from 
the standpoint of the public interest, of assigning to exchanges such a vital 
role in the Nation's economic affairs, before they adopt programs of action 
designed to justify their existence solely upon their value as public market 
places. 

I have always regarded the exchanges as the scales upon which that great 
national resource, invested capital, is weighed and evalued. Scales of 
such importance must be tamper-proof, with no concealed springs—and 
there must be no laying on of hands. Such scales must not be utilized by 
the inside few to the detriment of the outside many. 

The importance of keeping them free from those elements which have in 
the past tended to distort their balance seems obvious. Furthermore, they 
frequently become generators of storms on the one hand, or of intoxicating 
overconfidence on the other, which cause grave disolcations in unrelated 
parts of our economy. Such an important instrument in our economic 
welfare, affected as it is with so vita] a public interest, must be surrounded 
by adequate safeguards. Yet it is also obvious that such restrictions must 
be consistent with the profit motive, which in final analysis is and must 
remain the driving force in our economy. 

For these reasons it seems imperative at this time to reappraise the tradi- 
tional methods of exchange administration. The evolution of exchanges 
has been from small groups of traders and brokers, to small private member- 
ship associations, to great public market places. Their public aspects have 
come more and more into the ascendency. It is essential that their organiza- 
tion keep pace with that evolution. This is especially true of the New York 
Stock Exchange. 

Operating as private membership associations, exchanges have always 
administered their affairs in much the same manner as private clubs. For 
a business so vested with the public interest, this traditional method has 
become archaic. The task of conducting the affairs of large exchanges 
(especially the New York Stock Exchange) has become too engrossing for 
those who must also run their own businesses. And it may also be that there 
would be greater public confidence in exchanges (and the prices made 
thereon) which recognized that their management should not be in the hands 
of professional traders but in fact, as well as nominally, in charge of those 
who have a clearer public responsibility. 


Exchanges Permitted to Adopt Own Rules 


As is well known, the Commission has in the past made a practice of 
permitting the exchanges to adopt as their own the rules governing the 
trading practices of their members. This method appeared to have two 
distinct advantages. First, it would permit the necessary elasticity required 
because of varying conditions on the various exchanges. And second, it 
was thought that it would add the weight of the exchange itself as an 
enforcement agency having jurisdiction over its own members. 

It was thought that government might avail itself of this already estab- 
lished enforcement machinery. We were encouraged in this belief by the 
exchanges and consequently not only invited exchange representatives to 
the drafting table in these particular matters, but forewent entirely the 
adoption of any rules of our own in governing such practices. The net 
result is that of all the rules now in force governing the trading activities 
and practices of members of the New York Stock Exchange, in accordance 
with the requirements of the law, not one was formally adopted by this 
Commission. True, this adoption by the exchange was at the suggestion 
of the Commission but only after full consultation with the Exchange. 
And in no case where the Exchange refused to act did the Commission 
promulgate its own rule. In short, all of them are the Exchange's rules, 
enforceable primarily by it. 

Present Membership Regarded as Obstacle in Reconstituting Exchanges 

That raises the question, which I have previously indicated, as to whether 
the exchanges have equipped themselves to continue in this important role 
and to be entrusted with even greater responsibilities in this direction. A 
vigilant, vigorous, and full-time enforecement of existing regulatory obliga- 
tions is essential; but even more important is a progressive assault upon the 
roots of practices which make many of these rules necessary. That assault 
can be a joint venture of the Commission and the exchanges—and it is my 
hope that it will be exactly that. 

Any realistic approach to the problems confronting exchanges must soon 
meet the question as to whether the exchanges should attempt to provide 
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a livelihood for their present huge memberships. In short, are the exchanges 
attempting to feed too many mouths? The prolonged periods of great 
activity in the late Twenties provided an income sufficient perhaps to 
justify a 25% increase in the membership of the New York Stock Exchange. 
But the vast changes which have occurred are well known. 

Not only was there a norma! shrinkage in volume as the national specula- 
tive fever died down—but a very substantial portion of trading activity 
(the kind that bred more activity) was wiped away forever (we hope) when 
manipulation was outlawed. But the principal overhead of the exchanges, 
their membership, has never been reduced. It may be that, until such a 
deflation occurs, there will always be a substantial obstacle in the way of 
any attempt to reconstitute the exchanges as public market places. Certainly 
that kind of economic pressure is a great deterrent to the growth of realism 
in facing squarely the advent of governmental regulation. 

The problem of the permissible field of operation of the professional 
trading member on the floor of the exchange for his own account is one 
which has long pressed for solution. The exact point at which the interests 
of the floor trader become inimica] to that of the general public is the 
subject of widely divergent points of view, but there is substantial agree- 
ment that over a long period of exchange history, these interests have not 
been co-extensive. 

Any study of our markets over the past 25 years will reveal that there 
has always been present a tendency upon the part of the professional trader 
to accentuate a declining market by selling short for speculative profit at 
a time when public distress adds a factor of demoralization. ‘That such 
activity has not died out with the advent of the act is evident from a con- 
sideration of the figures lately assembled by the New York Stock E xchange 
concerning trading in five leading stocks during a period of abnormal 
acitivity. 

Those stocks show us that during the period of study, members effected 
for their own accounts about 30% of all transactions in these stocks on the 
Exchange. This figure when compared with that of 21% for similar 
trading by members in all stocks during the period, indicates a further 
problem—the apparent excess of professional attention to the active stocks 
with a corresponding neglect of the inactive issues. Furthermore, in spite 
of the recent adoption by the two leading exchanges of rules covering 
member trading, the proportionate position of the professional in the market 
has remained more or less constant for more than a year and a half. 


Problem Incident to Readjustment of Trading Practices 


The proper readjustment of exchange trading practices in the interest 
of the public cannot overlook the problem of the specialist. To point to 
only two or three significant instances in our market studies which are by 
no means exceptional—on Sept. 9 and 7 of this year, two days of spectacular 
price losses, members of the New York Stock Exchange in general, and more 
particularly the specialists, were heavy sellers on the decline. 

On Sept. 7, when the industrial average declined 8.14 points, and the 
total volume of trading was 1,870,000 shares, the record of the members 
was as follows: 


Other Members 

wv? Members Off 
Specialists Onthe Floor _ the Floor 
RNG cs bh oudcddteawkeewabwwe 176,300 95,600 67,105 
Et aciech grained awew aa date 219,500 129,300 07,775 
Pt iG is cide oane said ied —43,200 —33,700 —40,670 


On Sept. 10, when the same average declined 8.32 points and the turnover 
was 2,320,000 shares, the record was: 


Other Members 
’ Members 
Specialists Onthe Floor the Floor 
EE ne eee ee 05,420 129,700 ,170 
Dt uslindbdcodudinaadusewudde 272,630 170,620 92,000 
i xickad aida es ak etblte dered —67,210 —40,920 —8,830 


In the same period, in contrast to those two days, on Sept. 11, when 
prices recovered slightly, each of these member groups, particularly the 
specialists, bought heavily on balance. 

Another period of widely fluctuating markets tells the same story. On 
Oct. 18, when the largest decline of the year occurred in a 3,230,000-share 
ye see the floor groups, particularly the specialist, playing a 
vital role: 


Other 
Members 
Specialists On the Floor 
MEE Niwkwe cdeae cone de > ceweebcadeee 250,600 168,500 
= Lhe DARPEES CORRHKARREERR Ra Eee eés 320,400 230,000 
a Sihic e tidan k altd an lata tall ace —69,800 —61,500 


And with the volume at 7,290,000 shares on Oct. 19, when the pronounced 
weakness continued until about 11 a. m. followed by a very sharp rally 
wiping out a great part of the previous day’s losses, we see the following: 


Other 

pecialists n the r 
Bought Pata Sidudiseeewehersihbhwaneumaaawe 35,900 329,200 
1 oo elalalalaleleeeaeieteietetetenteeeeeeeite | 267,300 
DA Chidkieecuubnindatnawa bach awe coud « +186,800 +161,900 


These figures serve only to fortify further the conclusion indicated 
repeatedly in our studies that members of the Exchange trading for their 
own account—particularly the specialists—either create the daily price 
fluctuations or else contribute materially to their severity. 

The force of this trading by members of the New York Stock Exchange 
for their own accounts is even more clearly indicated in another study now 
in process by the Commission. In 35 trading days between Aug. 16 and 
Sept. 25 this year, 20 members alone accounted for 16% of the total trad- 
ing in United States Steel common, and 12 members accounted for 13% 
in General Motors common. Here we see how extensively the members 
tend to concentrate their activities in the stocks which are so-called market 
leaders—stocks the price movememts in which undoubtedly have a tremen- 
dous effect upon the general trend of prices. 

The most arresting data compiled in the recent New York Stock Exchange 
study, however, concern short selling. It is revealed that short selling repre- 
sented as much as 31% of the total trading in one of these market leaders 
and constituted almost a quarter of the trading in all five stocks. Of this 
amount 46% or almost half of the entire volume of short sales, was that 
done by members for their own account. 

This striking fact constitutes an excellent example of the nature of some 
of the problems with which the New York Stock Exchange is presently 
faced. In fact, these figures as a group are a challenge to the validity of 
the common assertion that the existence of the specialist and the floor 
trader is justified on the basis of their stabilizing influence on the market, 
and a resultant benefits to the members of the public who enter the 
market. 

In a market in which there is such an enormous public interest—in which 
not only 300,000 small traders but 10,000,000 investors have a stake, it is 
essential no element of the casino be allowed to intrude and that all such 
elements be obliterated. 


Odd-Lot Buying and Selling 
One of the most important public considerations at the present time 
grows out of the great increase, in recent years, in odd-lot buying and selling. 
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This type of trading, generally considered to represent the activity of the 
little investor, has reached a point where it now averages up to 21% of 
the total reported volume of transactions on the New York Stock Exchange. 
The problem is how to transmit accurately the net effects of this activity 
to a market in which the unit of trading—the only thing that appears on 
the ticker—is 100 shares or a round-lot. 

For the past year or so the actual purchases and sales by odd-lot cus- 
tomers have averaged from 16 to 21% of the total volume on the New York 
Stock Exchange. The record of these transactions shows that odd-lot 
customers were selling during almost the whole of 1935 and have been 
buying heavily on balance in the recent decline. Yet, it rests almost 
entirely with the odd-lot dealers as to whether or not these important 
balances of purchases or sales are passed on the market. The odd-lot dealer 
may, if he wishes, fill the order from his own inventories. He does not 
always have to go into the market to buy or sell, and there are times when 
he does not and when, if he had, there might have been a beneficial effect 
on the market. 

There were crucial points in the movement of prices recently where 
odd-lot dealers failied to pass on to the round-lot market a substantial part 
of the support which their customers’ purchases might have afforded. For 
example, on Sept. 13, 14 and 15, when odd-lot customers’ purchases 
exceeded their sales by 316,000 shares, odd-lot dealers in turn bought only 
216,000 shares in the round-lot market and supplied some 100,000 shares 
from their own positions. 

Again, on Oct. 20, when odd-lot customers bought 570,000 shares more 
than they sold, odd-lot dealers in their turn bought only 328,000 shares on 
balance in the round-lot market, supplying 242,000 shares from their own 
positions. While some part of this balance undoubtedly was necessarily 
supplied from dealers’ positions because positions in individual issues failed 
to total a full lot, nevertheless the extent to which offsetting purchases 
were withheld from the round-lot market seems clearly to indicate that 
dealers in part were taking advantage of their odd-lot customers’ buying 
to reduce their own long positions or increase their short positions in some 
stocks. 

It may be argued that these are exceptional cases, but the fact remains 
that on the three days cited in September the odd-lot customer was dis- 
franchised to the extent of nearly one-third of the net balance of his buying 
over his selling—the only part which could have contributed to the trend 
of prices—and that on Oct. 20 over 42% of the net balance of his votes were 
not counted. And even under normal circumstances, day in and day out, 
the dealer holds hundreds, and somethimes thousands, of shares of public 
orders in individual issues wholly outside of the main current of prices. 

This condition emphasizes the acuteness of the problem of how the buy- 
ing and selling of this important group of small investors and small traders 
is to be given its proper influence in the creation of prices in a great public 
market place. 

Responsibility of Exhcnages and Commission as to Security Prices 

Of course, it is the province neither of the exchanges nor of the Com- 
mission to interfere with the basic trends of security prices, though it may 
be that we jointly have some responsibility to insulate the economic life 
and business morale—confidence—of the Nation against the severity of the 
shocks which have in the past been the unfailing accompaniment of violent 
shifts in the trends of security prices, so that the seismograph does not 
itself create the earthquake. 

Prices of securities should at all times freely reflect the ups and downs 
not only of the enterprise against which they are issued but of basic economic 
conditions. However that may be, certainly the entry of artificial forces, 
stimulating or accentuating a trend in one direction or the other, is of 
constant concern to the Commission, and it should become equally the 
concern of the exchanges. 

These problems constitute a challenge to the exchanges and their members 
as well as to the Commission. It is a challenge which can only be met with 
progressive action, just as any public institution must meet the challenge 
of time and altered conditions. Such challenges must usually be met with 
change. 

In this case the changes called for should be a constitutional revision of 
the administrative and functional] techniques of the exchanges. Perhaps 
this is the only way in which the exchanges may gain the public confidence 
necessary for them to be effective in performing important supporting roles 
in the administration of the Securities Exchange Act of 1934. For that 
reason it transcends mere matters of internal management. 

Proposed Administrative Changes Within New York Stock Ecrhange 

From conversations I have had with many exchange traders recently I 
have gathered that certain technical administrative changes are being con- 
templated within the New York Stock Exchange. Such changes, involving 
as they well might, the introduction of a greater degree of public respon- 
sibility and independence from the many private and personal interests 
which are exclusively those of the membership, could indeed clear the 
decks for an approach to the more fundamental problems I have described. 

It should not be thought, however, that whatever changes may be made, 
either by the exchanges or by the Government itself, can possibly insure 
against the risks of loss which are an inevitable ingredient of any kind of 
human dealings in any kind of public market place. 

The insurance which we must seek can only be against unfair dealings 
and inequitable opportunity between public and member. To the degree 
that the changes I have heard discussed are in that direction, I wish to state 
emphatically that any such action will have the wholehearted and active 

support of this Commission. And I feel certain that it will also have the 
heartiest support of the investing public. 


Oe 


Christmas Club Savings This Year Estimated at $320,- 
000,000—Average Amount to Each Member $48.55, 
Compared with $46.50 in 1936 

A total of $320,000,000 will be distributed shortly to about 
6,600,000 Christmas Club members by approximately 4,500 
banking institutions and organizations, according to an esti- 
mate made Noy. 16 by Herbert F. Rawll, founder and Presi- 
dent of Christmas Club, A Corporation. The annual dis- 
tribution for 19387 and the number of members participating 
has not “kept step” with increased payrolls and increased 
employment, Mr. Rawill said. 

“There was a decrease in the number of participating 
banks this year,’ he added, “resulting in a decline of the 
total number of people participating in the Christmas Club 
accumulation. The number of Christmas Club members for 
each participating bank, however, increased on the average 
8%, and the total per bank accumulation increased about 
11%. ‘These increases were substantial in all mutual sav- 
ings banks. There was a similar increase in the estimated 
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average amount for each member from $46.50 in 1936 to 
$48.55 in 1937.” Mr. Rawll further said: 

These estimates are based upon a substantial number of reports from 
institutions operating the Christmas Club plan in different sections of 
the country. Decreased revenue from investments, occasioned by the 
abnormally low rates for money recently prevailing with and increased 
operating costs in banking institutions, have made it difficult for some 
commercial banks to profitably handle Christmas Club deposits. While 
several banks have met this situation by a small service charge, others 
are withholding this form of saving until an improvement is established 
in the rates for money. 

In the distribution of Christmas Club funds this year, New York State 
leads the other States with about $84,000,000, while the estimates for 
Pennsylvania are $33,000,000; for Massachusetts, $28,000,000; for New 
Jersey, $22,000,000. New York’s metropolitan district will receive about 


$45,000,000. The Bank of America N. T. & S. A., in California, will 
distribute $9,400,000 to 160,000 members. The Bank of the Manhattan 
Co. has $3,575,000 for more than 80,000 members enrolled at 58 offices 


in Greater New York. The Seamen’s Bank for Savings in New York City 
has an approximate total of $1,650,000, and the Dime Savings Bank of 
Brooklyn, $900,000. 

The following 50 banking institutions, which include most of the 
financial depositories having the largest accumulations for Christmas Club 
members and accountable for about 15% of the total distribution for this 





year, report the following approximate amounts to be released about 
Dec. 1: 

Merchants National Bank..................-Mobile, Ala............- $405,000 
ee ee a On en ceesenn Los Angeles, Calif......- .000 
Anglo California Nat. Bank & Trust Co... ...- San Francisco, Calif... - 425,000 
peux Of Ameren N.T. & &. A... coscccccces San Francisco, Calif..... 9,400,000 
 ¢  £ eeee Hartford, Conn......... 855,000 
Connecticut Savings Bank~..................- New Haven, Conn...... 610,000 
Waterbury Savings Bank..............--.... Waterbury, Conn....... 500,000 
Be SE I 6 ncn nddéectndancasaneeen Washington, D. C....... 695,000 
Washington Loan & Trust Co_...........---. Washington, D. C....... 460,000 
BE SERED EEE: (ss Di ecnccowsace 000 
RU a ale Indianapolis, Ind........ 
pO ae Portland, Me........... 

Boston Five Cents Savings Bank............- Boston, Mass........... 
Dateheter Gavings Bank......c<<<ccceccacess Boston, Mass........... 
pO ES EE eae Boston, Mags....<<<<<«<< 

Suffolk Savings Bank.._-._.-. .--Boston, Mass...... 
Cambridgeport Savings Bank.......-...-..-- Cambridge, Mass 

Worcester County Trust Co...........-....- Worcester, Mass....-... 

First National Bank & Trust Co. and affiliates. Minneapolis, Minn.._.-.. 1,100,000 
Northwestern Nat. Bank & Tr. Co. & affiliates... Minneapolis, Minn... ._-_-. 1,665,000 
oS SS eae ee Jeraey City, N. J. ccccce 525,000 
Hudson County National Bank.....-...----- Jerecy City, N. J...-ace 740,000 
rs, [ WS eee eee Jersey City, N. J......- 850,000 
BE eee OT eee 1,075,000 
Howard Savings Institution. ................. i = BS eS 914,000 
Passaic National Bank & Trust Co.......---- | sO ee 470,000 
NS a a OS & Saar 615,000 
Bank of the Manhattan Co.................-) vew York City......... 3,575,000 
pS eee re Mow Wore ORY... cccce 500,000 
Seamen’s Bank for Savings.............----- New York City......... 1,650,000 
Dime Savings Bank of Brooklyn_.._....-...--- Ds: 20 Roenagseunde 900,000 
East New York Savings Bank...........-.--- SS SS | 650,000 
Green Point Savings Bank................... Se eae 650,000 
pO OS eee eee Beer, Ns Bescctcsce 690,000 
TOS BT TORE 5 nc ccccccccwcccccecex Beneenee, ls Racceussas 503,000 
South Brooklyn Savings Bank.......-...----- Se eee 455,000 
Long Island City Savings Bank..........--.-- Long Island City, N. Y.. 539,000 
Staten Island Savings Bank_........-...-..-- Staten Island, N. Y..... 500,000 
Schenectady Saving Bank............--.---- Schenectady, N. Y..-.-- 480,000 
I EET TE Cleveland, Ohio........-. 1,380,000 
Ce a cnamegc + & aocweneesusd Columbus, Ohio...---.-- 700 ,000 
p »  . > Ee, Cs ciccsessns 400 ,000 
Beneficial Savings Fund Society --.--.--------- Philadelphia, Pa....--.-- 600,000 
Corn Exchange National Bank & Trust Co..-.Philadelphia, Pa_...---- 1,475,000 
Ce TN Co 6c cow ccceeesnsuceccee Philadelphia, Pa....--.-- 400 ,000 
St Cec cssaancecetesessonacees Philadelphia, Pa...-.-.--- 498,000 
ee OS Oe oc cacconesascesoecas Philadelphia, Pa. ..-.--.-- 550,000 
Western Saving Fund Society..--..----------- Philadelphia, Pa...----- 1,052,000 
Ss cnt cemeneseecseneeuee Providenes, RB. T......- €56,000 
First Wisconsin National Bank.........-.---- Milwaukee, Wis-..-.--.---- 850,000 


In using the formula established in previous years from 
questionnaires to individual Christmas Club members, the 
estimated fund of $320,000,000 will be used by the recipients 
approximately as follows: 


I, . .. ccecunebenenaccenensaces=swes 42% $134,400,000 
EE EE ey ae erry 25% 80,000,000 
es oe a eae eeeeenerae 12% 38,400,000 
SR EE ee een 8% 25,600,000 
SE I 6% 19,200,000 
fp EE a a 5% 16,000,000 
Been, Gerdes GG GRIESE ca cccccessvccabcascedns 2% 6,400,000 

$320,000,000 


A report by the National Association of Mutual Savings 
Banks on Christmas savings in mutual savings banks in 
the United States this year was given in these columns of 
Oct. 30, page 2851. 





Minimum Operating Standards for All Insured Banks 
Proposed by Leo T. Crowley—Head of FDIC Says 
99.5% of Depositors in Closed Banks Have Been 
Fully Protected in Last Four Years 


Formulation of a set of minimum operating standards 
which will apply to all banks insured with the Federai 
Deposit Insurance Corporation was advocated on Noy. 23 
by Leo T. Crowley, Chairman of the Corporation, in address- 
ing the annual conference on banking at the University of 
Ilinois, at Champaign-Urbana, Ill. He added that the 
Corporation has no intention of attempting to usurp States’ 
rights, but that the proposal merely seeks to remedy the 
competitive disadvantage of State banks. Mr. Crowley 
asserted that four years of FDIC operation have proved 
that deposit insurance has enabled the creation of a stronger 
banking system than the country has ever had. He pointed 
out that depositors in the 160 insured banks which have 
been closed since the FDIC has been operating have been 
protected to the extent of more than 90% of their deposits, 
while more than 99.5% of the depositors in those banks 
were fully protected against loss. Mr. Crowley added, 
in part: 

Deposit insurance is essentially a mutual proposition, aimed at safety 
for depositors through the soundness of the whole banking system. Mutu- 
ality implies that all participants shall play according to the same rules. 
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It is unfair that banks in States with high standards and strict controls 
should have to pay for the mistakes and losses arising in banks in States 
with lax regulations. It is not right that sound, well-managed banks 
should be called upon to bail out incompetent bankers and unjustifiable 
banks as a result of speculative losses and poor investments. If these 
inequities are to be remedied, the working program of the several classes 
of bank must be strengthened and placed on a basically uniform basis, 

There are also inequitable features in the present plan of assessment 
upon insured banks for purposes of deposit insurance. At the present time 
the assessment bears no relation either to relative risk or to concentration 
of risk in individual banks. If these inequities are to be remedied we 
must develop some reliable measure of risk. Further, any reduction in 
the total annual assessment payments by insured banks must await definite 
proof that banking standards have improved, that the ability and integrity 
of bank managers are above suspicion, that supervisors are willing to 
enforce Jaws and policies consistently and courageously, and that the 
15,000 banks of this country are working as a group, towards common 
ends, rather than as isolated individuals. 

i 
Assets of Federal Home Loan Banks Rise—Totaled 
$225,921,046 on Oct. 31 as Compared with $149,- 
987,180 Year Ago 

Assets of the 12 Federal Home Loan banks increased from 
$149,897 ,180 to $225,921,046 in the 12 months from Oct. 31, 
1936, to Oct. 31 this year, it.was announced in Washington 
on Nov. 20 by Preston Delano, Governor of the Federal 
Home Loan Bank System. A week ago, as noted in our 
issue of Nov. 20, page 3274, the 12 banks sold their third 
issue of consolidated debentures. The three issues, in May, 
July and last week, totaled $77,700,000, Mr. Delano pointed 
out. 

Consolidated statements of condition of the Federal Home 
Loan banks for October and a year ago follow: 




















Assets— Oct, 31, 1936 Oct. 31, 1937 
a es enna e annie $4,752,059.30 $10,727,351.22 
DITO CURMMIERGIIS 6 6 6 sin ccnrntuccceccacscces 134,940,618.50 184,041,110.50 
Accrued interest receivable. ...............----- 473,363.75 773,825.84 
Investments—United States Government obliga- 

tions and securities guaranteed by United States_ 9,711,293.74  30,258,979.20 
ee Oe 15,366.30 113,658.80 
CE cnchadésnaddwrbanee cadets aknanetune 4,478.80 6,120.01 

ns aie Fe eeennakbaeseandéuaeseoe $149,897,180.39 $225,921,045.57 

TAabdtlities and Capttal— 

SN 5 oo detec cocsccncsicecoess $9,800,008.18 $12,011,119.91 
Aocresd tntetest PAVODIS. ... .<-ccwaccccecccece 16,693.91 167,073.45 
I BO Fn 5 nim ce ne nda eeunneegeqe 366.96 166.46 
Premium on debentures. .......----- hinéneek io. iionees 38,533.17 

*Debentures outstanding (short term)....-..--.  _ -------- 52,700,000.00 
We PR i bk kn dds de osuenedntents $9,817,069.05 $64,916,892.99 

Capital—Capital stock (par): 

CO UU.) $27,548,600.00 $33,435,600.00 

DEIN CORTES GEE) 6 i. cc occccccncsescces 435,900.00 428,800.00 

re et wen kbochnansbeeaeess $27,984,500.00 $33,864,400.00 

Less enneld puneerighons.. o..<.ncunedesscessce 205,550.00 192,650.00 

SAE ETE 6g i ciccunnadsunbawsnseses $27,778,950.00 $33,671,750.00 
United States Government subscription. _....-- $124,741,000.00 $124,741,000.00 
Sa I 6 6 oe cuncesoe mentnceees 16,621,600.00 3,227,000.00 

United States Government paid in.......--.- $108,119,400.00 $121,514,000.00 

Total paid in on capital stock....-..------- $135,898,350.00 $155,185,750.00 


$2 403,485.43 


Surplus—Reserve as required under Sec. 16 0f Act $1,677,255.01 
3,414,917.15 


pe Ee —e ee er 2,504,506.33 











Total surplus and undivided profits. ....-.-.- $4,181,761.34  $5,818,402.58 
po | eee $140,080,111.34 $161,004,152.58 
Total liabilities and capital.........-..----- $149,897,180.39 $225,921 ,045.57 


* Consolidated Federal Home Loan bank debentures issued by the Federal Home 
Loan Bank Board and now outstanding are the joint and several obligations of all 
Federal Home Loan banks. 

———_- 

Government Ownership of Federal Reserve System 
Criticized by Illinois Bankers Association—Views 
on Other Congressional Measures 

Government ownership of the Federal Reserve System, as 
provided in the Patman bill, the elimination of the office of 
Comptroller of the Currency under the government reorgan- 
ization program, the McAdoo branch banking Dill, and other 
congressional measures which would tend to replace inde- 
pendent State and National banks with a unified system 
were criticized by the Illinois Bankers Association in a 
legislative bulletin dated Novy. 19, sent to banks throughout 
the State. 

The Legislative Committee recognized the sincerity of 
Congressman Patman and his co-sponsors in the belief that 
the Patman bill would help in establishing a more stable 
credit condition, but declared that any such benefits which 
might result would be more than outweighed by the danger 
of purely political appointments in the system and the lack 
of provision for banker participation in the management of 
the Federal Reserve banks. The inflationary danger of the 
Thomas bill, which would require the issuance of currency 
secured by the sterilized gold held in the United States 
Treasury, was also emphasized. 

Support of the Steagall bill to relieve State bank stock- 
holders of their double liability now subrogated to the 
Federal Deposit Insurance Corporation, was urged. Such 
a law would ease the threat to State banks in Illinois pend- 
ing action of the voters next fall on the proposed constitu- 
tional amendment to end double liability in the State. 

—_—_—_<___ 

Representative John W. Boehne Jr. Declares Against 
Branch Banking in Defending Independent System 
Before Indiana Bankers Association Groups 

At the annual meeting of Regions 7 and 8 of the Indiana 
Bankers Association, in joint session at French Lick, Ind., 
on Nov. 12, Representative John W. Boehne Jr. of Indiana 
defended the unit and independent system of banking as 
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opposed to extensive branch banking. Special advices from 

French Lick to the Indianapolis “News” quoted Mr. Boehne 
in part as follows: : 

“I feel that to destroy the well-established principle of State autonomy, 

though it may be, will eventually 

It is good logic to assume that 


particularly in banking, cumbersome 


bring into existence large chains of banks. 


chains will inevitably drain local resources to the enormous financial 
institutions of the greater cities, to the end that local needs and develop- 
ments will be lost sight of in order that speculative and large enterprises 
shall be financed. I fear it will place local borrowers entirely at the 
mercy of remote authorities accustomed to deal only with large affaires and 
wholly unfamiliar with and unheedful of local conditions and needs. 
‘Many try to justify branch banking with the propaganda that when 
theusands of loca! banks closed their doors, millions of dollars were lost 
to depositors. These local banks did not close their doors so much as the 
result of the incompetency of local bankers as they did as a result of 


dislocations in the American banking structure which, believe it or not, 
was incident to the floating of worthless foreign and domestic bonds and 
securities. The American people have not suffered nearly so much from 
the losses of deposits in insolvent banks as they have from money which 


they lost by investing in foreign securities, which were floated by the 
advice and through the efforts of these same captains of finance, who 
would now have branch banking,’’ he said. 

The Congressman also pointed out that the centralization of credit 


means the centralization of business opportunities, and that the retention 
of decentralized credit means retaining opportunity for individual businesses. 

“The American peopie have always, as a result of past experience, 
learned to fear the concentrated contro] of credit and the control over local 
enterprises and individual fortunes, which such concentration of money- 
power entails,’’ Mr. Boehne stated. ‘The inevitable result of over- 
extension means insolvency in banking, the same as in any other business 
or industry.” 


a 


Liquidation of 31 Receiverships of National Banks 
Completed During October 

Completion of the liquidation of 31 receiverships of Na- 
tional banks during October was announced on Nov. 14 by 
J. F. T. O’Connor, Comptroller of the Currency. This 
makes a total of 857 receiverships finally closed or restored 
to solvency since the banking holiday of March, 1933. In 
his announcement of Nov. 14 Comptroller O’Connor said: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 857 receiverships, exclusive of the 42 restored to solvency, 
aggregated $315,943,544, or an average return of 79.35% of total liabili- 
ties, while unsecured creditors received dividends amounting to an average 
of 66.85% of their claims. Dividends distributed to creditors of all active 
receiverships during the month of October, 1937, amounted to $3,907,036. 
Total dividends paid and distributions to depositors of all receiverships 
from March 16, 1933, to Oct. 31, 1937, amounted to $881,201,849. 

Below are the 31 National banks liquidated and finally 
closed or restored to solvency during October: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING MONTH OF OCTOBER, 1937 
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Total Per Cent Per Cent 

Disbursements | Total Dts- | Dividend 

Name and Location Date of Including bursements | Declared 
of Bank Fatlure Offsets to Total to All 

Allowed TAabilittes | Claimants 
First Nat. Bank, Sidell, Ill_._ (x)| 9-27-33} $149,708.00 104.62 109.15 
National Bank of Rolla, Mo__-_-_- 6- 8-32 372,965.00 55.95 37.93 
First Nat. Bank, Gardner, Ill___| 6-28-32 134,164.00 71.41 59.36 
First Nat. Bank, Steward, Ill. (x)/11- 1-33 137,825.00 104.95 108.93 

Security Nat. Bank, Clinton, 

ig Sea eee Spe 6-28-34 472,882.00 90.02 72.8 
Anoka Nat. Bank, Anoka, Minn_| 1-27-31 431,536.00 67.34 59.72 
First Nat. Bank, Brunswick, Mo_|10-16-31 99,823.00 32.93 11.48 
Security Nat. Bk., Paducah, Tex.|11- 2-31 229,848.00 43.92 17.333 
Spencer Nat. Bank, Spencer, Ind.| 7-30-32 491,380.00 63 .53 49.34 
First Nat. Bank, Waynesboro, 

nas aimee inwgtmmin heel 7- 6-32 303 ,086.00 52.53 25.4 
First Nat. Bank, Little Rock, 

caer es 10-31-33 128,109.00 86.49 79.8 
Monroe Nat. Bk., Monroe, N. Y_| 7-28-32 446,014.00 99.16 87.37 
First Nat. Bank, Colville, Wash_/10- 8-31 537,539.00 72.65 58.36 
First Nat. Bank of Bay Point, 

Port Chicago, Calif........-- 3-18-32 101,066.00 68.38 38.35 
First Nat. Bank, Freeport, Ill.(x)|10- 9-33] 2,641,563.00 104.03 105.288 
First Nat. Bank, Ridgway, Ill_..| 2- 4-33 89,589.00 106.9 108.45 
First Nat. Bank, Kinston, N.C__} 5- 1-31 441,928.00 48.17 17.95 
First Nat. Bank, Capac, Mich_-_|12-19-30| 212,025.00 45.35 14.86 
West Hollywood First Nat. Bank, 

West Hollywood, Calif.__._-_- 6-28-32 217,508.00 95.79 94.6 
First Nat. Bk., Hawkeye, Ia. (x)|11- 3-33 107,196.00 104.75 108.2 
First Nat. Bank, St. Petersburg, 

a ete ale ee es ahah 6- 9-30| 3,812,747.00 69.48 51.4 
First Nat. Bank, St. Marys, Kan.| 1-12-33 192,402.00 80.1 62.45 
First Nat. Bk., Malvern, Ark. (x) |10-15-34 147,797.00 93.46 92.1 
Howe Nat. Bank, Elgin, Ill____- 1-20-32] 1,546,145.00 99.54 99.32 
First Nat. Bk., Blissfield, Mich__| 7- 3-31 480,072.00 67.01 59.47 
First Nat. Bank, Chillicothe, Mo.| 6-22-31 481,098.00 48.21 25.11 
First Nat. Bk., Whiting, Ia. (x)/10-31-33 246,597.00 95.87 92.1 
Farmers Nat. Bank, Hodgenville, 

EE SSCS er ee 10-10-34 55,184.00 100.53 106.184 
Public Nat. Bank & Trust Co., 

Houston, Texas (z)_.______ 12-13-32! 1,518,557.00 49.09 6.041 
First Nat. Bank, Connellsville, 

eee 2-12-31 76,217.00 31.91 32.616 
Continental Trust Co., Washing- 

4 ASA eee ae 2-28-33) 1,023,328.00 97.98 0.00 





x Formerly in conservatorship. z Receiver appointed to levy and collect stock 
assessment covering deficiency in value of assets sold, or to complete unfinished 
liquidation. 

Reference to the liquidation of National banks completed 
during September was made in our issue of Oct. 23, page 2633. 
—_—_—~< 


Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Oct. 31, 1937, and show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6,555,101,269, as against $6,542,404,887 on Sept. 30, 1937 
and $6,350,995,090 on Oct. 31, 1936, and comparing with 
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$5,698 214.612 on Oct. 31, 1920. Just before the outbreak 
of the}World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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a Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 


c This total includes credits with the Treasurer of the United States payable tn 
gold certificates in (1) the Gold Certificate Fund, Board of Governors, Federal 
Reserve System, in the amount of $6,309,443,137; and (2) the redemption fund for 
Federal Reserve notes in the amount of $9,381,654. 

da Includes $1,800,000,000 Exchange Stabilization Fund; $1,271,904,856 inactive 
gold, and $140,.955,235 balance of increment resulting from reduction in weight of 
the gold dollar. 

‘ e Includes $59,300,000 lawful money deposited as a reserve for Postal Savings 
eposits. 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
Geducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 

@ Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (1i) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (ili) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘Gold certificates’’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement. 
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Branch Banking in Any Form Opposed by Group of 
Oklahoma Bankers Association —Representative 
Patment’s Bill Opposed 

Opposition to branch banking “in any form’ was voiced 
in a resolution adopted Noy. 11 by Group 2 of the Oklahoma 

Bankers Association, according to Enid advices (Associated 

Press) in the Oklahoman. The bankers also, it is said, criti- 

cized the bill by Representative Wright Patman of Texas 

for changes in the Federal Reserve System. 
The advices also said: 
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The bill, they charged, ‘‘would turn the Federal Reserve System over to 
the government and place it in the hands of a political board of directors 
on which a banker will not be allowed to participate.” 

The resolution predicted the bill might result in “the beginning of the 
end of the independent banking system.” 

“The next step,’”? it warned, “will be nationalization and branch bank- 
ing, and plant the seed so sure to germinate in the evils of nation-wide 


branch banking.’ 

———$_——__—_ 

Tenders of $137,294,000 Received to Offering of $50,- 
000,000 of 114-Day Treasury Bills Dated Nov. 24— 
$50,152,000 Accepted at Average Rate of 0.117% 

A total of $137,294,000 was tendered to the offering of 
$50,000,000, or thereabouts, of 114-day Treasury bills, dated 
Nov. 24, 1937, and maturing March 18, 1938, it was an- 
nounced on Nov. 22 by Secretary of the Treasury Morgenthau 
Jr. Of this amount, Mr. Morgenthau said, $50,152,000 was 
accepted. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof, up 
to 2 p. m., Eastern Standard Time, Nov. 22. Reference 
to the offering was made in our issue of Nov. 20, page 3276. 
The following regarding the accepted bids is from Secretary 
Morgenthau’s announcement of Nov. 22: 


Total applied for, $137,294,000 Total accepted, $50,152,000 
“—— of accepted bids: 
1g 


cin beunesieee 99.980—Equivalent rate approximately 0.063 % 
__ RS Rs 99.960—Equivalent rate approximately 0-126 % 
Average price_-_-_-_-_- 99.963—Equivalent rate approximately 0.117% 


(47% of the amount bid for at the low price was accepted.) 


<i 
— 





Charles W. Appelgate Elected President of Foreign 
Traders Association of Philadelphia—Other Offi- 
cers Elected 


Charles W. Appelgate, Export Manager of the Esterbrook 
Steel Pen Co., Camden, N. J., was elected President of the 
Foreign Traders Association of Philadelphia at the annual 
meeting on Nov. 19. He succeeds John B. Hay, of the Scott 
Paper Co., Chester, Pa., whose term had expired. The 
Philadelphia ‘‘Inquirer’”’ of Nov. 20, from which this is 
learned stated that other officers elected follow: 

First Vice President, A. P. Jury, Dr. D. Jayne and Son, Inc. 

Second Vice President, F. J. Roderick, Barrett division, Lanston Mono- 
type Machine Co. 

t& Third Vice President, T. C. Ballagh, Ballagh & Thrall. 
» Secretary, R. L. Kramer, University of Pennsylvania, and Treasurer, 
R. K. Johnson, American Non-Gran Bronze Corp. 


- 
Se 


New Offering of $50,000,000, or Thereabouts, of 107- 
Day Treasury Bills—-To Be Dated Dec. 1 

A new offering of 107-day Treasury bills to the amount of 
$50,000,000, or thereabouts, to which tenders will be re- 
ceived at the Federal Reserve banks, or the branches thereof, 
up to 2 p.m., Eastern Standard Time, Nov. 29, was an- 
nounced on Nov. 26 by Secretary of the Treasury Henry 
Morgenthau Jr. The tenders will not be received at the 
Treasury Department, Washington. 

The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated Dec. 1, 1937, and will 
mature on March 18, 1938, and on the maturity date the 
face amount will be payable without interest. There is a 
maturity of similar securities on Dec. 1 in amount of $50,- 
004,000. In his announcement of Nov. 26 Secretary Mor- 
genthau had the following to say: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. bd 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank or 
trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 29, 1937, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
» reject any or ali tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Thosesub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Dec. 1, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
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any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 
Treasury Department Circular No. 418, as amended, and this notice pre- 
scribe the terms of the Treasury bills and govern the conditions of their issue. 
a 


Treasury Gold Receipts and Silver Receipts by United 
States Mints and Assay Offices for First Nine 
Months of This Year 

The Treasury on Nov. 23 issued the official figures showing 
the gold receipts and silver receipts by the United States 
mints and assay offices for the first nine months of this year. 

Previously the Treasury had issued a weekly statement cov- 

ering these receipts but discontinued this practice on Dec. 

28, 1936. The figures made public this week cover the 

quarterly periods since the end of 1936. The last weekly 

statement issued by the Treasury appeared in these columns 
of Jan. 2, 1937, page 35, and the reference to the discontinu- 

ance of the weekly figures was made in our issue of Jan. 9, 

page 193. 

The tabulation made available on Nov. 23 by the Treasury 
follows: 
TREASURY GOLD RECEIPTS (NET) 
(In millions of dollars) 

















Jan.-March, April-June, July-Sept., 
1937 1937 1937 
Newly-mined domestic. .......-- $32.93 $36.46 $45.85 
I oo ae ie Siar .03 0 0 
Di cit eingdidunconedadeucea 277.22 691.37 371.80 
ERE 5.97 16.16 4.40 
0 PR ee ee $316.15 $744.44 $422.05 








SILVER RECEIPTS BY UNITED STATES MINTS AND ASSAY OFFICES 
. (Thousands of fine ounces) 





























Quarter, Quarter, Quarter, Aggregate to 
Jan.-March| Apr.-June July-Sept, Sept. 30, 
1937 1937 1937 1937 
a Newly-mined domes. silver} 15,337.0 15,623.3 20,838.6 172 ,672.4 
b Nationalized silver......- 7.9 13.5 7.0 113,022.7 
c Purchase Act silver... .--- 46,682.0 30,438.4 97,889.0 1,113,717.4 





a Executive Proclamation Dec, 21, 1933. 
1934. cAct June 19, 1934, 


b Executive Proclamation Aug. 9, 


——— 


President Roosevelt Spends Thanksgiving at White 
House—If Tooth Ailment Improves Will Fish Next 
Week Off Florida Coast and Visit Warm Springs, 
Ga. 

The abscessed tooth that had been troubling President 
Roosevelt for nearly two weeks, and which was extracted 
a week ago, caused the President to cancel his schedule 
trip to Gainesville and Warm Springs, Ga., on Thanksgiving 
Day (Nov. 25). The President passed the day at the White 
House where he had his Thanksgiving Day dinner with his 
family. Except for last year, when he was on his way to 
the Buenos Aires Peace Conference, President Roosevelt 
has presided over the Thanksgiving dinner at the Georgia 
Warm Springs Foundation for Infantile Paralysis, Warm 
Springs, each year during his administration. Previous 
reference to the President’s scheduled trip to Georgia Nov. 
25 was made in our issue of Nov. 20, page 3277. 

Providing his condition will permit, the President plans to 
take leave of Washington over this week-end for a short 
fishing trip off the Florida coast. He also plans to visit Warm 
Springs on the way back to Washington. 

—— 


President Roosevelt at Press Conference Says That He 
Desires Tax Revision Legislation as Soon as Other 
Measures Have Been Considered by Congress— 
To Send Housing Message to Congress on Monday 
Next 

That he desired tax revision legislation as soon as Congress 
is ready for it, was indicated by President Roosevelt at his 
press conference yesterday (Nov. 26) according to United 
Press advices from Washington, which in part said. 

Mr. Roosevelt's tax expression came as Congressional sources indicated 
that action on tax revision would probably be delayed until January, 
despite a new Senate drive to aid business by making the revision before 
Christmas. 

Mr. Roosevelt’s tax comment did not indicate whether he expected 
revisions to be enacted at the special session. Congressional leaders have 
indicated they will not move to change taxes until the January session, 
despite strong sentiment for immediate action. 

Administration leaders have pointed out that a retroactive bill enacted 
in January would relieve corporations just as much as one passed now. 

When first asked his attitude on tax revision, the President referred to 
his message to Congress. He then added that he desired the revision as 
soon as everything was duly considered. 

Mr. Roosevelt also revealed these immediate steps which will be taken 
to aid business: 

(1) He has ordered speeding up of spending for Government supplies 
by all departments. 

(2) A special message to promote housing construction will be sent 
to Congress Monday. 

(3) He will ask Congress to reduce materially Federal highway aid 
expenditures as a means toward budget balancing. 


_ 
>> 


President Roosevelt Talks with Utility Interests—Con- 
fers with Weldell L. Willkie and Floyd L. Carlisle— 
Huge Construction Program Planned by Edison Co. 

Following conferences earlier in the month with utility 
executives, President Roosevelt this week held further talks 
with heads of public utilities. On Nov. 23 he conferred 
with Wendell L. Willkie, President of the Commonwealth & 
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Southern Corp. and on Nov. 24 he held a conference with 
Floyd L. Carlisle, Chairman of the Consolidated Edison Co. 
Participating in the President’s talk with Mr. Willkie on 
Nov. 23 was Frank R. MeNinch, Chairman of the Federal 
Power Commission. The conferees, in their discussions were 
attempting to lay the basis for a $1,500,000,000 building 
program by the private utilities—the objectives being to 
have business enter more vigorously on a recovery program. 
Turner Catledge, in a dispatch to the New York ‘Times”’ 
Nov. 23, regarding the conference on that day had the follow- 
ing to say in part: 

Details of the conversation between Mr. Roosevelt and Mr. Willkie 
were disclosed by the President at a limited press conference held in the 
Oval Room study of the White House, next to the bedroom where he had 
been confined for several days because of an infected tooth. 

The President described the talk as general in its terms, intended, he 
said, to develop some principles underlying the utilities problem with the 
object and hope that the need for additional power facilities could be met, 
and construction started in this field. 

One thing the President and the power company executive appeared 
to have agreed upon was that a need existed for utilities expansion calling 
for an expenditure in the next year of from $1,250,000,000 to $1,500,000,000. 

The President spent a considerable part of the interview trying to con- 
vince Mr. Willkie that the Government could not be looked upon as a 
real, formidable competitor of private utilities in the power field. He 
presented data to show that only about 10% of the power generated in the 
United States is being generated at Government-owned projects. The 
other 90%, he said, was generated by private companies and municipalities, 
mostly by the former. 

The President showed other figures setting forth that on a geographical 
basis only about 18% of the entire country could possibly be served by 
Government plants already in operation and contemplated. And as to 
population, the President's figures showed that only 13% of the country 
could be served by Government facilities. 

In recapitulation, the President told Mr. Willkie that from 80 to 90% 
of the country, from the standpoint of kilowatt-hours, area or population, 
would have to be served by private companies and could not be served 
Government-owned or Government-operated plants. 

The President argued with Mr. Willkie, furthermore, that even in those 
areas where the Government had started operations, private facilities had 
been constructed and expanded almost in direct ratio to the Government’s 
extensions. 

He presented figures of the Tennessee Power Co., a subsidiary of Mr. 
Wilikie’s corporation, showing that even with Tennessee Valley Authority 
competition its production of current had gone up almost 44% in the period 
from 1933 to 1936; the company’s installed capacity had increased from 
3,021,000,000 kwh. to 4,072,000,000 kwh., and its gross income had risen 
jn the same period from $54,000,000 to $67,000,000. 


“General Feeling’’ Blamed 

Mr. Roosevelt said Mr. Willkie replied to his argument with the as- 
sertion that the problem of the utilities in expanding facilities was in raising 
“junior’’ money in the securities market. The President revealed that 
he had pressed the power company executive to give him reasons and cases. 
They picked out an area far distant from the Tennessee Valley, and the 
President asked Mr. Willkie what the difficulty would be in raising ‘‘junior’’ 
money in that area, where no Government competition was even in con- 
templation. 

When pressed to state the reason why the utilities could not go forward 
in that section, Mr. Willkie answered: 

“The general feeling.”’ 

A correspondent broke in at this point to ask the President if any sugges- 
tion was made by Mr. Willkie as to measures to improve the ‘general 
feeling.”” The President took from his desk a sheaf of papers and identified 
them as a memorandum which the power company executive had left with 
him on this point, but which he had not had a change to read 


As to Limitation on Earnings 

Mr. Roosevelt said he asked Mr. Willkie if he did not agree that the 
return on common stocks in utilities should be limited, say to 7 or 8%. 
He added that this point was definitely left unsettled in their conversation. 

Mr. Willkie was approached on the question of overcapitalization. 
The power company official was quoted as saying he would be willing 
to have the write-ups as found by the Federal Trade Commission struck 
wholly from the capital structures of the utilities in establishing valuation 
for rate-making purposes. A correspondent asked the President if he 
thought Mr. Willkie represented the view of all utilities in this regard. 

“Not by any means,’’ Mr. Roosevelt replied with a broad smile. 

Mr. McNinch, sitting in at the press conference, said that the Federal 
Trade Commission had disclosed a write-up of between $1,250,000,000 and 
$1,500,000 ,000 in its survey covering from 68 to 70% of the $12,000,000,000 
invested in private utilities. 

Mr. Roosevelt said he had used an illustration with Mr. Willkie of a 
utility company in the East which paid $1,250,000 for an existing property 
worth only $250,000. When he asked which figure should be used as the 
proper valuation in making rates, the power company official quickly 
answered ‘‘$250,000,"’ the President said: 


Roosevelt Sees Progress 

Mr. Roosevelt thought that ‘‘very distinct’ progress had been made 
at the conference toward a solution of the utilities problem. 

Mr. Willkie made no comment about his conversation with the President, 
other than to say he considered the utilities question of vast importance in 
recovery plans of the Administration, and that he approached the problem 
in the best of spirit, in the hope of working it out. He referred all ques- 
tioners to the President, when asked for details of their conference. 


Following his conference with the President on Nov. 24, 
Mr. Carlisle was reported in Associated Press advices as 
stating that he was in substantial agreement with President 
Roosevelt’s power views and that his company expected to 
cooperate in the new construction program by spending 
$100,000,000 in the next two years. These advices added: 

Mr. Carlisle gave added indications of progress in the President's efforts 
to get private power utilities to meet what Mr. Roosevelt calls a crying 
need for expansion of that industry to help the general business situation. 

“TI think the fears of Government competition are very much lessened 
by the discussions that have taken place,” Mr. Carlisle told reporters as 
he left a conference with the President. 

“TI am not in dissent from the President’s general views in reference to 
the basis of rate making. I am going back to New York with a study of 
the possibilities of increased expansion we can make in connection with the 
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new national housing program. I expect this will be very substantial in 
nature. ' 

‘“‘We are going ahead with expansion of generation and distribution 
and I am confident there will be markets for power to absorb that ex- 
pansion.”’ 

Mr. Carlisle spoke to reporters in the presence of Frank R. McNinch, 
former Chairman of the Power Commission who is attending the Presi- 
dent's conferences with individual private utility executives. 

Mr. Carlisle, who also is Chairman of the Niagara Hudson Power Co., 
said that that utility would carry out a $12,000,000 expansion program 
with construction of a 100,000 horsepower steam plant at Oswego, N. Y. 

The $100,000,000 program would be carried out by Consolidated Edison 
by ordering equipment and expanding power distribution into areas where 
the new houses would be built under the private financing program which 
the President will discuss in a message to Congress late this week. 

Regarding the valuation of private power properties, Mr. Carlisle said, 
that he found himself in genera] agreement with the President. 


—_— oe 


President Roosevelt Confers With Congressional Lead- 
ers With View To Expediting Action on His Legis- 
lative Program—James Roosevelt Discusses 
Housing Campaign With Members of Congress 

President Roosevelt conferred early in the week with Con- 
gressional leaders with a view to hastening action on his 
legislative program which he had outlined to Congress for 
enactment during the present special session. Four Senate 
and House leaders were in conference with the President on 
Nov. 22, viz.: 

Vice-President Garner, Senate Majority Leader Barkley, 
Speaker Bankhead and Majority Leader Rayburn of the 
House. After the group conferred with Mr. Roosevelt in his 
White House bedroom, Senator Barkley according to the 
United Press issued the following statement: 

‘We agree to hasten things along as much as possible. 

“We canvassed legislative prospects for the week with the President. 

The farm bill will come before the Senate tomorrow." 

Mr. Garner, the same advices said, declined to say whether 
he believed the Senate draft of the farm bill would be ap- 
proved by both the Senate and House. 

The United Press advices from Washington Nov. 22, like- 
wise said: 

Senator Barkley said he and the President ‘‘talked over the whole situa- 
tion’’ and that Mr. Roosevelt seemed ‘‘fairly well satisfied."’ e 

‘*‘We did not discuss the farm bill in detail,’’ the Senator said, ‘‘because 
none of us knew the actual provisions well enough.”’ 

The conference was the second Monday morning parley Mr. Roosevelt 
has held with the legislative leaders. He called them in last Monday to 
hear him read his message to Congress before it was presented at the open- 
ing of the special session. . . . 

Congressional leaders believed that technical obstacles and their promises 
of tax revision at the regular session in January had ended the rebel cam- 
paign for action at the special session to revise or repeal the undistributed 
profits tax. But most legislative veterans believed that the administration 
would be fortunate if the farm bill alone is enacted before January. 


On Nov. 23, the President’s son and secretary, James 
Roosevelt, called to the White House we quote from Wash- 
ington advices to the New York “Times” from Turner 
Catledge a group of Congressional leaders and disclosed to 
them the details of the private housing campaign, which is 
expected to be revealed publicly later this week in a special 
message to Congress. Mr. Catledge in his dispatch to the 
“Times” added: 

Participating in James Roosevelt's conference were Vice-President Garner, 
Senator Barkley, Speaker Bankhead, Representative Rayburn of Texas, 
majority leader of the House; Representative Steagall of Alabama, chairman 
of the House Banking and Currency Committee, and Jesse H. Jones, chair- 
man of the Reconstruction Finance Corporation. 


As we indicate in another item in this issue President 
Roosevelt on Nov. 23 conferred with Wendell L. Willkie, 
President of the Commonwealth & Southern Corporation on 
utilities, and incident thereto, Mr. Catledge in his ‘“Times’’ 
dispatch stated: 

The President said he hoped to have his special message on housing ready 
before leaving for a contemplated Southern fishing trip. He confirmed the 
reports as to the general outline of the program—that it would be geared 
mainly to encourage large-scale operations, and would also seek to stimulate 
the building of small homes. Most of the amendments which he will seek to 
the Federal Housing Act already have been prepared, and were gone over in 
detail by James Roosevelt and the Congressional leaders. 

The President is expected to stress the private nature of the housing 
campaign while at the same time urging its public necessity. In connection 
with the latter, he probably will suggest a mechanism whereby investors, 
contractors, Muilding material suppliers and labor bargainers might work 
cooperatively, and through mutual sacrifice bring about lower interest and 
lower building costs. 

Neither the President’s activity nor his more direct steps in limiting 
Congress’s present program to the four points set forth in his message to the 
special session muffled the agitation in Congress for some immediate gesture 


toward private business. 
_——— 


President Roosevelt Sends to Congressional Commit- 
tees Report by New York Power Authority Al- 
leging Propaganda by Utilities 

On Nov. 23 President Roosevelt forwarded to Congres- 
sional committees and Government agencies a report by the 

New York Power Authority, alleging ‘‘widespread propa- 

ganda” by the utilities. As to the report, special advices 

from Washington to the New York “Times” on Nov. 23 

said in part: 

Asked why the report prepared by a New York State agency and financed 
by New York should be submitted to the President and made public at the 
White House, Frank P.\¥Walsh, Chairman of the Authority, said that ite 
organic Act required that it cooperate with the President and with Congress. 
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The President made the same reply when asked about this matter at 
his press conference. It could not be learned whether the study had been 
undertaken at the President’s request although it was established that he 
and Mr. Walsh discussed it last week. 

Taking specific notice of the recent drive by the Committee of Public 
Utility Executives to show that the vast Government hydro-electric develop- 
ments are more costly per electrical unit than steam power plants, the 
Power Authority’s report declared that the utility experts had ‘“‘grossly”’ 
exaggerated the costs of the public projects and “‘grossly’’ underestimated 
the costs of private steam plants. 


The President's Letter 

The President’s letter to the interested Federal agencies termed Mr. 
Walsh’s letter and the report of the Power Authority ‘‘extremely inter- 
esting.’’ He said: 

I am enclosing for your information an extremely interesting letter and 
report on Government Hydro vs. Private Steam Power from the trustees 
of the Power Authority of the State of New York. : 

In view of the widespread publicity given to statements and figures 
issued by private individuals or private committees, I believe that this 
report will be of interest and help to you and to the public. . 

It is in the public interest that if there are two sides to any questions, 
both sides should be fairly and freely laid before the public. Conclusions 
and figures submitted by the Power Authority of the State of New York 
are so amazingly different from the conclusions and figures heretofore given 
out by certain private interests that I feel certain that they may be con- 
sidered to be of national concern. 

—_—\__—_—_ 

State# Department Reiterates Attitude on Claims 
Against Russia—Adheres to Minimum Position 
Embodied in Proposal Rejected by Soviet Govern- 
ment in 1935—Acting Secretary Welles Replies to 
Letter from Group Representing Claimants 

Reiterating its stand taken in 1935 with respect to claims 
of the United States Government and American nationals 
against the Soviet Government, the State Department in 
Washington recently said that the claims “have not been 
relinquished and that this department will continue to keep 
the issue alive threugh informal conversations.” This dec- 
laration was made by Sumner Welles, Acting Secretary of 
State, in reply to a letter from Roland Morris, Chairman 
of the Association of American Creditors of Russia, New 
York, which urged further prompt action be taken by the 
United States Government to bring about a settlement of 
the claims. The communications were made public on 
Nov. 21. The State Department’s letter, dated Nov. 3, ex- 
plained that “this department stands ready to profit by any 
favorable opportunity to renew negotiations, but not to the 
extent of receding from the minimum position which was 
embodied in the proposal rejected by the Soviet Govern- 
ment in January, 1935.” 

The Association of American Creditors of Russia was 
formed in February of this year through the cooperation 
of a group of American companies which, it is stated, sus- 
tained heavy losses from the confiscation of their property 
in Russia during the Soviet revolution, and already repre- 
serts claims aggregating many millions of dollars, includ- 
ing those of the following institutions: Singer Manufac- 
turing Co., New York Life Insurance Co., Eastman Kodak 
Co., Parke, Davis & Co., Socony Vacuum Oil Co., and Inter- 
national Harvester Co. In addition to Mr. Morris, former 
Ambassador to Japan, other members of the Executive Com- 
mittee of the Association are Allen W. Dulles, William 8. 
Elliott, Milton C. Lightner and John J. Doran. Alexander 
Otis, 120 Broadway, New York City, is Secretary of the 
Association. In his letter to the State Department Mr. 
Morris said: 

We wish the department to know that the interested claim- 
ants represented by the Association have organized for the effective prose- 
cution of their claims and are following this situation with the closest 
attention. We again respectfully urge that the economic situation of the 
Soviet Government justifies further action by our Government and that 
the complications in the international picture, which make it more than 
ever important from the point of view of the Soviet Government to 
maintain friendly relations with the United States, render the present 
time a propitious moment to revive a discussion of a settlement of claims 
such as those represented by the Association. 


The following is the reply of Acting Secretary Welles to 
Mr. Morris: 

I have read with the greatest attention your letter of Sept. 28, 1937, 
setting forth the views of the Association of American Creditors of Russia 
on the question of the claims of this Government and American nationals 
against the Soviet Government, claims which, unfortunately, despite the 
best efforts of this Government since the establishment of diplomatic rela- 
tions with the Soviet Union, have remained unsettled. As you are aware, 
from February, 1934, to January, 1935, negotiations were carried on 
with the Soviet Government in an endeavor to obtain a settlement of these 
claims in accordance with the understanding arrived at by the President 
and the People’s Commissar for Foreign Affairs of the Soviet Union in 
November, 1933, prior to the establishment of diplomatic relations. As 
was set forth in detail in the Secretary’s statement of Jan. 31, 1935, these 
negotiations were brought to a close with the rejection by the Soviet 
Ambassador here, on behalf of the Soviet Government, of a liberal proposal 
representing the limit to which this Government felt it could go, without 
a complete sacrifice of the interests of American claimants and without 
unduly pledging the credit of this Government for the purpose of facili- 
tating trade between the United States and the Soviet Union. I would 
like to emphasize that the terms embodied in this proposal represent the 
limit beyond which this Government is not prepared to go in its desire 
to arrive at a settlement of the question of debts and claims with the 
Soviet Union. 

I have noted with interest your view that conditions at present would 
appear to be favorable for a renewed attempt on the part of this Govern- 
ment to reach a settlement of this problem. This department etands ready 
to profit by any favorable opportunity to renew negotiations, but not to 
the extent of receding from the minimum position which was embodied in 
the proposal rejected by the Soviet Government in January, 1935. It goes 
without saying that the claims of the United States and of American 


Chronicle 3427 


nationals against the Soviet Government have not been relinquished, and 
that this department will continue to keep the issue alive through informal 
conversations. So far we have been unable to obtain any indication that 
the Soviet Government is prepared to modify its attitude. 

I am most appreciative of the kind offer of the Association which you 
represent to assist the department in any action which it might contem- 
plate taking in regard to the question of debts and claims against the 
Soviet Union and shall not fail to avail myself thereof, should the occasion 
arise. 

The statement of the State Department of Jan. 31, 1935, 
referred to above, was given in our issue of Feb. 2, 1935, 
page 716. 

——$=<—————— 


Farm Bills Reported to Senate and House—Provide for 
Control of Cotton, Corn, Wheat, Tobacco and 
Rice—-Senate Committee Report Urges Centralized 
Control of Dollar to Regulate Crops 

Congressional consideration of farm legislation was begun 
this week when the Senate Agriculture Committee submitted 
its version to the Senate on Nov. 22 and the House received 
the bill drafted by its Agriculture Committee on Nov. 24. 
Debate in the Senate was started on Nov. 23 while the 
House will begin debate on its measure on Monday, Nov. 29. 
Both the Senate and House bills provide for control of cotton, 
corn, wheat, tobacco and rice. While Chairman Ellison D. 
Smith of the Senate Committee was unable to give any esti- 
mate on the cost of the separate Senate bill, Representative 
Marvin Jones, of Texas, Chairman of the House group, said 
that his bill would involve an expenditure of about $600 ,000,- 
000, or $100,000 ,000 above the sum already provided in the 
Soil Conservation Act. Measures whereby this extra cost 
is to be financed is left for determination by the House Ways 
and Means Committee. 

In a formal report on the farm bill, the Senate Agriculture 
Committee on Nov. 25 recommended the concentration of 
control of the dollar into one Government ageney to insure 
the suecess of compulsory crop control and restricted mar- 
keting programs. The Committee contended that ‘unless 
and until the dollar value is regulated and stabilized, it will 
be impossible to regulate production of farm commodities in 
any kind of a satisfactory manner.”” From Washington 
advices, Nov. 25, to the New York “Journal of Commerce’”’ 
of Nov. 26, we take the following bearing on the report: 

Nearly half of the Senate Committee’s report on its bill was devoted to 
the relationship of the price of the dollar with farm income. The section 
concluded with the following recommendations: 

“1. The price level is too low and should be raised to at least the 1926 
level as shown by the Bureau of Labor Statistics. 

“2. The power over the value of the dollar, now divided among various 
agencies and departments, public and private, should be co-ordinated and 
concentrated in one Federal agency with a definite Congressional mandate 
to such agency to properly adjust and regulate the value of the dollar and 
thereafter to stabilize such adjusted value.”’ 


Seen Urging Thomas Plan 

The Committee is seen, in effect, as specifically recommending the 
perennial bill of Senator Elmer Thomas (Dem., Okla.) to create a Federal 
monetary authority to have complete control of and power to regulate the 
price of the dollar. 

Previously, the Committee report recommended that ‘“‘existing powers be 
used, and if necessary, new legislation be enacted for the purpose, among 
others, of bringing about an increase in such price level (the dollar) to assist 
the farmers in securing parity prices for their products."’ 

“The Committee reports that, unless and until the dollar value is regu- 
lated and stabilized, it will be impossible to regulate production of farm 
commodities in any kind of a satisfactory manner,’’ the recommendations 
read. 

“The Committee further reports that, unless and until the dollar value 
is adjusted and regulated and such value thereafter stabilized it will be 
impossible to adjust and regulate taxes, rents, wages and salaries."’ 

Pointing out that the Agricultural Adjustment Act of 1933 gave the 
President power to cheapen the dollar for the purpose of raising prices, 
and that the power was used to devalue the dollar some 40%, the Com- 
mittee said: 

“The cheapening of the dollar was a deliberate governmental policy to 
raise the prices of farm commodities. The policy has worked. This 
Administration has given the farmer the first legislative ‘break’ in history."’ 


The Senate and House Committees both omitted pro- 
vision for cotton and wheat processing taxes although advo- 
cated by President Roosevelt and Secretary of Agriculture 
Henry A. Wallace. The House group also eliminated adjust- 
ment payments, desired by Secretary Wallace to assure 
farmers a fair share of the national income. The provisions 
of the House farm bill were summarized as follows in a 
Washington account, Nov. 24, to the New York ‘“‘Herald- 
Tribune’”’ of Nov. 25: 

The House farm bill, as presented, provides: 

1. For acreage allotments on the basis of five preceding years, in the 
case of cotton and rice, and 10 years for wheat and corn. All allotments to 
be figured on a tilled-acreage basis. 

2. For the reduction by 25% of any soil conservation payment in excess 
of $2,000. Landlords who share proportionately with tenants to be exempt 
from reduction. 

3. That the Commodity Credit Corporation, on the recommendation of 
the Secretary of Agriculture and with the approval of the President, shall 
make available loans on agricultural commodities, including dairy products. 

4. Marketing quotas shall be fixed for: 

A. Tobacco, when the total supply exceeds the normal supply plus 5% 
reserve supply. Buyers in excess would face a 50% penalty. 

B. Corn, when the total supply exceeds the normal supply by more than 
15%. This applies only to commercial corn-producing areas in the entire 
State of Iowa, and portions of Kansas, Nebraska, South Dakota, Minne- 
sota, Wisconsin, Michigan, Ohio, Indiana, Missouri and Kentucky. All 
other areas to be exempt. Penalty for exceeding quotas to be 15 centsla 
bushel, levied on the producer. 
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C. Wheat, when the normal supply is ecceeded by more than 25%. 
Penalty for excees of quotas would be 15 cents a bushel, levied on the 
producer. 

D. Cotton, when the total supply exceeds the normal supply by more 
than 15%, quotas to be in effect for the following year, as of Aug. 1, on 
that year’s crop. Persons marketing cotton in excess of quotas or know- 
ingly acquiring cotton so marketed to be subject to a penalty of two cents 
a@ pound. 

E. Rice, when the total supply exceeds the reserve supply level, the 
quota to become effective on Feb. 15. Penalty for excess marketing 4 cent 
a pound, levied against the purchaser. 

p 5. All marketing quotas to be subjected to a referendum of producers 
within 30 days after announcement by the Secretary. Quotas to be voided 
by adverse vote of one-third or more of those voting. 

6. Establishment in the Department of Agriculture of research facilities 
for new uses and new markets for farm commodities, with appropriations 
of $10,000,000 for that purpose. 

7. An annual appropriation of ‘‘such sums as are necessary"’ to administer 
the act and carry out benefit payments. 


In a dispatch from Washington Nov. 22, appearing in the 
New York “Times” of Nov. 23, the following was reported 
on the Senate version of the farm measure: 

Applying to wheat, cotton, corn, tobacco and rice, the measure would 
provide a more complete Federal control over the marketing and produc- 
tion of the five major farm crops than ever reported by the Senate Agri- 
culture Committee. 4 

Main Provisions of Bill 

Vesting the Secretary of Agriculture with authority to proclaim national 
marketing quotas within the prescribed limits, the bill contains the follow- 
ing principal provisions: 

Wheat and Corn 

Voluntary acreage control contracts with marketing quotas made manda- 
tory by a two-thirds vote of growers. Parity payments to stabilize farm 
income and surplus loans. The penalty for marketing in excess of quotas is 
50% of the parity price. 

Cotton 

Referendum to determine participants in a program calling for acreage 
control. A two-thirds vote of growers makes the acreage control compul- 
sory. Parity payments and a penalty of 75% of the price obtained for 
cotton grown on acreage in excess of quota. 

Tobacco 

Marketing quotas with benefits provided through soil-conservation pay- 
ments for diversion of land to soil-building crops. Penalty of 50% of market 
price for exceeding marketing quota. 

Rice 

Quotas allotted on the basis of domestic consumption. Benefit payments 
of 25-100 of a cent per pound on rough rice produced during 1937 and 5-10 
of a cent per pound for rough rice produced after that date. 

Financing 

A “blanket’’ authorization for finances, the Secretary of Agriculture to 
determine the cost, estimated at about $700,000,000, and his recommenda- 
tion subsequently to be considered by the Budget Bureau and Congress. 


-— 
Se 





House Committee Tentatively Completes Revision of 
Undistributed Profits Tax—-House Republicans 
Adopt Resolution For Repeal of Tax—Committee 
Proposes Profits Tax Exemptions on Incomes Up 
to $25,000 

While the sub-committee on Taxation of the House Ways 
and Means Committee continued its task of tax revision, 
and tentatively approved on Nov. 23 complete revision of 
the undistributed profits tax, some sixty Republican mem- 
bers of the House in caucus on Nov. 23 adopted a resolution 
calling for the repeal of the profits tax, as a means of re- 
storing business confidence. The resolution, presented at 
the Conference of the House Republicans by Bertrand H. 
Snell, of New York, Republican House leader, was given as 
follows in a Washington dispatch to the New York “Herald 
Tribune.” 

“Resolwed: That the national interest demands, in view of a distressing 
increase in unemployment during the last six weeks, the immediate outright 
repeal of the prevailing Federal taxes on undistributed profits. 

“The Republican party, as here represented, demands that a special 
bill repealing this unsound tax be immediately enacted in the present 
extraordinary session this repeal to be retroactive upon earnings for the 
calendar year 1937. 

“Such immediate legislation separate and apart from all other revenue 
measures, is urgently required to check a national economic situation now 
rapidly drifting from recession to depression and causing intense suffering 
to the workers in every industry and in every community.” 


Reporting Representative Vinson, Chairman of the sub- 
committee as saying that the latters’ action virtually com- 
pleted its immediate study of the undistributed profits tax, 
the “‘Herald Tribune’’ added that he indicated that doubtless 
consideration would be given toward making any proposed 
changes retroactive so as to apply to 1937 income. It was 
further stated in the ‘‘Herald Tribune” account: 


Senator Pat Harrison, Democrat, of Mississippi, Chairman of the Senate 
Finance Committee, has suggested that any changes which are tagged for 
the proposed general tax revision be made retroactive to Jan. 1, 1938. 


From the “Herald Tribune” advices from Washington 
Nov. 23 we also take the following: 


The action of the tax subcommittee constituting a major concession to 
the pressure for revision or repeal of the tax, was outlined by Representative 
Vinson, as follows: 

For corporations having net annual incomes of less than $25,000 the rates 
would be 124% up to the first $5,000 and 14% on the next $20,000, with all 
corporations with net incomes of less than $25,000 exempted from the un- 
distributed-profits tax. This group comprises approximately 176,000, or 
86% of all American corporations. 

or ations having net annual incomes of more than $25,000, the 
rates would be based upon the amount of income not distribu in divi- 
dends, and would range from a maximum of 20% to a minimum of 16%, 
depending upon the amount of income retained by the corporation. The 
graduation in the rate would decline at the rate of 4-10 of 1% for every 10% 
of income distributed. Thus, if a corporation retained its entire earnings, 
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its tax rate would be 20%. If it distributed 10% in dividends and retained 
90% the tax would be 19.6%, reducing pro ively until, when 109% of 
earnings were distributed, the tax rate would fall to 16%. 

Representative Robert L. Doughton, Democrat, of North Carolina, 
Chairman of the full Ways and Means Committee, said the changes should 
“remove the objection that the larger corporations are paying excessively 
high rates, since the highest they would pay would be 20%. Chairman 
Vinson of the tax subcommittee viewed the plan as ‘“‘particularly helpful in 
hardship cases to corporations needing money for debt payment, for plant 
expansion or repair of their capital structure.” 

“The estimates show,” said Representative Vinson, insisting that the 
proposed revision was by no means an abandonment of the ‘‘principle”’ of 
the undistributed-profits tax, ‘‘that these rates will yield the same amount 
of revenue as the existing law for corporations, including the loss of $60,000,- 
000 that will come from a lesser dividend distribution. It is estimated that 
if one normal corporation rate was to be applied, that rate, to raise the same 
amount of revenue, would have to be more than 224%. If one normal rate 
of 22%% was applied it would mean that smaller corporations would have 
to pay that 22%% rate which would be 10% more than the minimum rate 
of 12%% and 8% more than the maximum rate of 14%.” 


Demand for Repeal Grows 
The subcommittee announced its agreement on the formula as Repre- 
sentative John J. O’Connor, Democrat, of New York, chairman of the 
powerful House Rules Committee, joined in the growing demand for im- 
mediate outright repeal, becoming the first of the accredited majority 
leaders in the House to desert the Administration bloc which is opposing 
tax revision until the regular session in January. 


Fear by Treasury experts that the revision of the profits 
tax, tentatively agreed on by the subcommittee on Nov. 23 
might produce a loss in revenue which would have to be 
made up in another way, was reported in a dispatch from 
Washington Nov. 24 to the New York ‘“‘Times,” from which 
we also quote in part as follows: 

But Committee members said they had been informed by Congressional 
tax experts that the revision might even produce additional] revenues. 

The subcommittee headed by Representative Vinson of Kentucky, 
started a study today of the excise tax field, with Treasury experts giving 
testimony behind closed doors. 

No conclusions were reached, Mr. Vinson said, adding that his subcom- 
mittee was merely making a ‘‘general survey”’ of that field. . . . 

Mr. Vinson again declined to predict a date for completion of the tax 
revision study, and on the other side of the Capitol Senator Barkley, the 
Democratic Leader, expressed doubt that such a bill could be considered 
before a recess is taken for the Christmas holidays. 


An item bearing on the proposed tax revision appeared in 
our Nov. 20 issue, page 3280. 


- — 
—_ 
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U.S. Supreme Court Holds Unconstitutional Philippine 
Escheat Act 


In United Press advices from Washington it was reported 
that the United States Supreme Court on Nov. 22 held the 
Philippine Escheat Act to be unconstitutional in an action 
against the statute by the National City Bank of New York. 
The advices said: 

The Act required banks doing business in the Philippines to transfer to 
the insular Treasurer certain ‘“‘unclaimed balances’ held by the banks in 
favor of any person unheard from for a period of 10 or more years. 

The high court’s opinion was handed down in a brief per curiam decision 
reversing Supreme Court of the Philippine Commonwealth, which had 
upheld validity of the statute. 


tthe 
> 





U. S. Supreme Court Declines to Pass on Validity of 
Lease Containing Gold Clause Affects—Kansas 
City Land Rented by Emery Bird Thayer Dry 
Goods Co. 

On Nov. 22 the United States Supreme Court declined to 
pass on the question of the validity of a gold clause in a lease 
for Kansas City land rented by the Emery Bird Thayer Dry 
Goods Co. 

Questions concerning validity of the congressional statute 
abrogating gold clauses in private contracts were certified to 
the high court by the Eighth Cireuit Court of Appeals, said 
United Press advices from Washington on Nov. 22, which 
also stated that the Circuit Court was reviewing a decision 
of the Federal District Court at Kansas City holding that 
the specified rent must be paid either in gold or in currency 
equal to pre-devaluation gold dollar content. The refusal 
of the Supreme Court to answer certain inquiries by the 
Eighth Cireuit Court meant (said a Washington dispatch 
to the New York “‘Times’’) that the lower court must try 
the case and decide the questions itself before the Supreme 
Court would reply. The declination was based on the con- 
clusion that the Circuit Court had not put its questions in 
proper legal form, lawyers said, according to the ‘Times”’ 
dispatch which added: 

The lease specified payment in grains of gold or in the currency of any 
country but enactment of the gold clause joint resolution prevented pay- 
ment in gold. With the devaluation of the dollar there was a dispute 
whether the payment should be $6,000, or $10,158, quarterly. The Circuit 
Court then asked these questions in effect: 

1. Did the Federal legislation of 1933-34 allow payment of the rental at 
$6,000 quarterly in “lawful money” of the United States? 

2. If this were not true, could the rent be paid in ‘“‘lawful money of the 
United States of the amount allowed by the government for 139,320 grains 
of newly mined gold?” 

3. Since the Federal laws made delivery of gold as rental payments 
impossible, could the lessors declared the lease forfeited ? 


The United Press stated: 

The property is owned by the Boston Ground Rent Trust, a Boston, 
Mass., trust. The trust instituted suit in May, 1935, charging that the 
lease had been forfeited by failure to pay rent in specified amounts of gold. 
The lease, executed in 1890, called for payment of $6,000 quarter-annually, 
in grains of pure unalloyed gold. ' 
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Gold Clause Upheld by British Court of Appeal 
¥ The British Court of Appeal upheld on Nov. 23 the gold 
clause in a dispute over bonds issued before Great Britain 
went off the gold standard. According to Associated Press 
accounts from London the Court ruled in favor of the British 
andgFrench Trust Corp. of London, against New Brunswick 
Railway Co. The press advices added: 

The Canadian railroad had issued 6,000 first mortgage bonds in 1884 for 
redemption in 1934. In each bond the company promised to pay ‘‘the sum 
of £100 in gold coin of Great Britain of the present standard of weight 
and fineness.” 

The Court of Appeal decision, citing a previous House of Lords ruling, 
reversed the judgment of Justice Hilbery in the King’s bench division. The 
court granted an appeal, however, to the House of Lords. 

If the Appeal Court's decision is upheld, the Canadian company will 
have to pay ‘“‘in gold coin of the present standard of weight and 
fineness." That would amount to £185 (about $725) in current devalued 
currency, instead of £185 (about $925). 

—— 


NLRB Wins Review in U. S. Supreme Court in Case 
Involving Bus Union—Ruling in Picketing Case, 
and Suit of Northern Pacific Ry. Co. 

The United States Supreme Court on Nov. 22 agreed to 
review a decision involving orders against the Pacific Grey- 
hound Lines, directing the company to withdraw all recog- 
nition from a labor organization it was alleged to have formed 
and dominated. The Court’s decision was handed down 
after the National Labor Relations Board had appealed 
from a ruling by the Ninth Cireuit Court of Appeals that the 
National Labor Relations Act did not authorize such action. 
Regarding this and the action of the Court in a picketing case. 
Supreme Court decisions a Washington dispatch to the New 
York ‘‘Times”’ Nov. 22 said: 

The Board's petition, protesting a ruling of the Ninth Circuit Court, 
was granted during a seven-minute session in which the high court also 
rejected the latest challenge to the eligibility of Justic Black and handed 
down a number of orders but no written decisions before leaving the bench 
until Dec. 6. 

The Pacific Greyhound case raisesthe issue whether the company can 
be forced to withdraw recognition from an alleged company union, and 
is much like the Pennsylvania Greyhound suit, which the court has already 
agreed to reopen. The justices have also promised examination of the 
Labor Board cases of the Newport News and Bethlehem Shipbuilding com- 
panies. 





Grants Review in Picketing Case 

In another industrial dispute review was granted to the New Negro 
Alliance, a local organization, in its appeal from a District of Columbia 
court injunction against picketing of some stores of the Sanitary Grocery 
Co. The organization states that this picketing arose from refusal to em- 
ploy more Negro clerks in stores in a Negro neighborhood. The District 
Court ruled that the organization was not a labor union and did not come 
under provisions of the Norris-LaGuardia Act preventing injunctions 
against peaceful picketing. 

United Press advices from Washington Nov. 22 had the 
following to say regarding a further action: 

The court also denied the Government's request that the Court of Claims 
be ordered to consider further the suit of Northern Pacific Ry Co. for return 
of $1,500,000 alleged illegally collected by the Government. 

MThe suit rose out of the Government’s operation of the carrier's lines 
during the World War. Early in the 1920's the road was paid approxi- 
mately $12,000,000 by the Government on the Federal guarantee of income 
during the period the United States operated the lines. 

Mi Subsequent litigation fixed the amount due the carrier at slightly more 
than $10,500,000. The Government forced repayment of the excess, 
together with interest. 

The Court of Claims last March ruled that because of technicalities the 
Government did not have power to force the repayment, and awarded a 
judgment in favor of the company against the Government. ed 


in 
—_—- 


New Petition Challenging Right of Associate Justice 
Black to Sit on Bench Rejected by U. S. Supreme 
Court 

A request that the United States Supreme Court consider 
a new petition challenging the eligibility of Justice Hugo L. 
Black to set on the High Court to the end that the court 
might settle ‘‘once and for all’’ the question, was rejected on 
Nov. 22 by the Supreme Court. The United Press advices 
from Washington had the following to say regarding the 
petition: : 

The challenge was contained in a petition filed last week by Robert 
Gray Taylor of Media, Pa., and Elizabeth L. Seymour of Salamanca, N.Y. 
They asked permission to file formal suit against President Roosevet’s 
only appointee to the tribunal. 

They had filed an earlier similar request, which was denied by the court 
last Monday. Their new plea raised several new questions not previously 
officially brought to the tribunal's attention. 

Among these questions were whether Mr. Black had perjured himself 
in taking his jurist’s oath because of the allegedly irrevocable character of 
the oath he took in becoming a member of the Ku Klux Klan, and whether 
he had been confirmed by the Senate under false pretenses because he failed 
to reveal his one-time membership in the hooded order. 


The earlier petition was referred to in our issue of Nov. 20, 
page 3280. 
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FHLBB Regards Mortgage-Lending Activity Hampered 
by Foreclosure Procedures—Nation-Wide Adoption 
of Uniform Real Estate Mortgage and Foreclosure 
Law Urged 

The costly and often unnecessary foreclosure procedures 
required in many States have hampered mortgage-lending 
activity, according to the November issue of the “Federal 

Home Loan Bank Review,” published by the Federal Home 

Loan Bank Board. As a solution of the problem of finding 
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an equitable substitute for existing foreclosure laws, the 
review suggests the nation-wide adoption of the uniform 
real estate mortgage and foreclosure law drawn up by the 
subcommittee on Laws and Legislation of the Central Hous- 
ing Committee after two years of study, which provides 
adequate protection for both the mortgagor and mortgagee, 
and eliminates excessive delays and costs. 

The high cost of foreclosure in some States serves auto- 
matically to reduce the value of the mortgage security, the 
article states. Thus it burdens the borrower, who must pay 
higher interest rates and who receives more restricted loan 


terms. The Board, on Noy. 20, also had the following to 
say regarding the article in its publication: 

The review based these statements on a study of samples of Home 
Owners’ Loan Corporation foreclosures taken from every State. These 


samples may be expected to reflect the cost of privately instituted fore- 
closures even though the figures do not include the cost of HOLC salaried 
personnel. The HOLC is one of the agencies administered by the FHLBB. 

The review states that ‘complicated mortgage and foreclosure laws 
benefit neither the mortgagee nor the mortgagor and connot be justified 
as necessary. The average cost of foreclosure to the HOLO varies from $5 


in Texas (not including salaried attorneys) to $350 in Illinois. The 
time it takes to complete that foreclosure varies from 22 days in Texas 
to over two years in Alabama. 

“In Illinois it costs over $300 to foreclose a $5,000 mortgage and takes 


over a year and a half,’’ the review says. ‘‘The cost of the delay to the 
mortgagee, including interest on the investment, accrued taxes and insur- 
ance, and depreciation, has been fairly estimated as $2 a day. The total 
cost, then, is about cne-fourth of the mortgage. 

“It is obvious that in this State a lending institution which makes loans 
for more than 65% of the appraised value of the securing property has 
inadequate protection. It is also obvious that a delinquent borrower cannot 
be carried when his accumulated taxes, interest, insurance, and other carry- 
ing charges have increased the total debt to over three-fourths of value 
of the security. 

“Compare these conditions with those in Massachusetts, where it costs 
about $30 to foreclose a $5,000 mortgage and takes only two months. The 
total cost, including cost of delay, amounts to only 3% of the mortgage. 
Considering this cost, it is not surprising that mortgage-lending institutions 
in Massachusetts have for many years been making loans up to 80% of 
value. Quite simply, they can afford to.’’ 

—_—_—_———_—_ 


Improved Market for Existing Homes Forecast by 
United States Building and Loan League 

An improved market for existing houses, even those 10 
years old and over, is seen by the United States Building 
and Loan League in the past six months’ experience with 
properties owned by savings, building and loan associations. 
Kk. C. Baltz, Washington, D. C., President of the League, 
says that not only are houses being sold at better prices 
than have been experienced since 1930, but also there has 
been a definite speeding up in the transfer of these houses 
to private hands. The foregoing was contained in an an- 
nouncement issued by the League in Chicago on Noy. 13, 
which went on to say: 

Between March 31 and Sept. 30 it is estimated that the associations 
disposed of 17.59% of the properties owned at the end of the first quarter 
this year. The sum involved is around $145,000,000. 

Mr. Baltz pointed out that by holding many of these properties until 
recent months the associations have, in many cases, avoided losses which 
seemed inevitable when they first had to take title. As evidence of this 
he pointed to the fact that the sale of most of the properties did not 
materially affect the reserves of the associations set up for the real estate. 

The forward movement in disposing of real estate started in 1936 when 
an actual decrease of 7% in total holdings was shown, according to the 
annual report of Secretary-Treasurer H. F. Cellarius of the League. The 
big push came in the second and third quarters of the current year, how- 
ever, and is traced by League officials to the market for houses which 
has developed out of high building costs as well as increasing rentals. 

Mr. Baltz comments that the sales of homes by the associations to 
private individuals during this period have been characterized by larger 
down payments than in previous periods of depression experience with 
such properties. While use of the land contract has continued to be an 
effective means of moving the homes into individual possession, the rela- 
tively siight increase in !and contracts among the assets of the associations 
by no means accounts for all the real estate decrease during the half-year, 
he said. Associations in the aggregate cut their real estate accounts by 
sums which were nine cr ten times the amount of increase in the item 
“real estate sold on contract.’’ This means that many houses were sold to 
people who had eufficient money to buy with an ordinary mortgage. 

——— 

Report on Aircraft Development of American Merchant 
Marine Commission by Joseph P. Kennedy, Chair- 
man of Maritime Commission 

In the report of the United States Maritime Commission 
on the relationship of aircraft to the development of the 
American Merchant Marine, transmitted to Congress on 
Nov. 17, it is stated that “it appears that the use of over- 
ocean aircraft is not only related to shipping in foreign 
commerce but will be an important part thereof.” The 
report, presented by Joseph P. Kennedy, Chairman of the 
Commission, added: 

It is recommended, accordingly, that legislation be enacted to make 
applicable to ocean-going aircraft the principles of Titles V, VI and VII 
of the Merchant Marine Act, 1936. With reference to Section 212(b)(2) 
of that Act, it is believed that American vessel owners should not build 
superliners but that they might well give attention in the field of high- 
speed passenger and express transportation to transoceanic aircraft. 


The report, which the Commission was directed to make 
by the Merchant Marine Act, and the survey it entailed, 
were made for the Commission by a staff of experts headed 
by Grover Loening, pioneer aviation authority, who is the 
aeronautical adviser of the Commission. Commenting on 
features of the report, Mr. Kennedy said: 
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The swift advance and the increasing]) 
oceanic aviation makes it evident that it s 
imiportant factor in our foreign commerce. 

Because of its close relationshiy shipping, 
development of this new form of transport 
placed in the hands of the Maritime Commission. 


impressive performance of trans- 
oon will become a tremendously 


the responsibility for the 
logically should be 


overseas 


This can be accomplished by a simple amendment to the Merchant 
Marine Act, 1936, extending the definition of the term ‘*vessel’’ to include 
ocean-going aircraft. The Commission’s report recommends this amend- 
ment. 

American air services are perating successfully over the Pacific, 
the Caribbean, and t 3Zermuda. A regular transatlantic service will be 
in operation shortly. 

Aireraft manufacturers now have designs for flying boats weighing 
120,000 pounds, baving an average speed of 175 miles per hour, and with 


a non-stop range of 5,000 miles, which will be capable of carrying 40 to 50 


passengers from New York to Europe in 20 hours. Dirigibles already 
have frequently made this crossing in 48 hours. 

He likewise stated: 

In making its survey the Commission examined the relative reliability, 
safety, comfort, cost of operation and replacements, of aircraft and super- 
liners. All of these comparisons were favorable to aircraft. 

While the cost of p nger transportation over the ocean by aircraft 
is now more than by superliner, lications are that it will be less in th 
future, the Commission’s experts estimating that within 10 years this 
item will reduced alm yne-half, while, at the same time, aircraft 
will have the added advantage of carrying passengers 6ix times as fast. 

In respect to the transatlantic service, the Commission found that a 
fleet of 18 flying boats on a dai service of three planes a day would 

fer the same total enger capacity per year as a superliner, at a pro- 
duction cost for building t planes estimated at $18,000,000 against an 
American production ¢ f $50,000,000 for the superliner. 

While the Commission’s mmendations to Congress to include aircraft 
in the Ac ,uld make the Merchant Marine Act subsidy features applicable 
to trans-oceanie aircraft, both as to construction and operation, there is 

erable qu n as to wl any large subsidies would be required. 
From the data before the Commission, it seems fairly evident that the 


volume of passenger, mail and express traffic available to aircraft is ample 


in the transatlantic field—for example, to create income necessary to 
eventual profitable operation. Other routes, however, where the traffic 
is lighter may require substantial help initially. 

The dirigible airship still has a place in the merchant marine field, 


although the recent development of large long-range flying boats has made 
the past superiority of the dirigible for transoceaniec service much less 
important. It still has potentialities in long-range work, particularly in 
the very long non-stop routes that are desirable to cover, such as San 
Francisco to Japan, Francisco to Australia, New York to Rio de 
Janeiro, and New York to South Africa, which are at present still too 
long for economical operation of flying boats without refueling or inter- 
mediate stops. 

From the standpoint of national defense, transoceanic aircraft will 
strengthen the merchant marine as a military auxiliary. Commercial air- 
craft can be readily converted for this purpose. Most important is the 
fact that they contribute to the air forces trained personnel competent 
to do long-range patrol and the most difficult type of long-distance flying. 
The potent reasons for developing the merchant marine as an aid to 
national defense are in a large measure applicable to the development of 
ccmmercial aircraft in overseas trade. 

As the permission of foreign nations is necessary before American air- 
craft can fly over their territory, development of aviation in our foreign 
commerce brings up the question of air rights. 

Up to the present time the negotiations for air rights in overseas com- 
merce have been made almost entirely by one American company for its 
own commercial advancement. Pioneering this field, it acquired exclusive 
rights for its own operations in the foreign trade routes of the world, 
and is for the present, therefore, in a unique position in this respect. 
Practically all of the agreements which have been reached by this com- 
pany with other nations, particularly in South American and Southern 
European countries, have been private agreements. 

In the case of the North Atlantic, however, the control by the British 
Government of Bermuda and Newfoundland has led this American company 
into various arrangements and agreements with the British Imperial Air- 
ways designed for their mutual benefit, and finally to the issuance of 
permits for the operation by these lines by the Department of Commerce. 

There is no evidence as yet to justify the conclusion, however, so far 
as transatlantic flying is concerned, that there exist any limiting factors 
to the extension of shipping lines or new airlines into this field at any 
time. But the legislation and regulation with regard thereto need more 
extensive study, development and review—particularly as this subject 
represents a very vital phase of the proper development of our overseas 
air potentialities for trade and national defense. Such legislation and 
regulation should be drawn so as to insure the open use of this field to 
American companies. 


san 


—_——_—>—_——_ 


FCA Reports Repayments Exceeded New Farm Loans 
by More Than $1,350,000 During September 

For the first time in several years farmers are now repaying 
the Federal Land banks more principal money than the 
amount of new loans, according to a statement issued Nov. 
23 by F. F. Hill, Deputy Governor of the Farm Credit 
Administration. Repayments exceeded new loans by more 
than $1,350,000 during September, Mr. Hill said, and in 
the first nine months of the year, loans paid in full and in- 
stalments on principal aggregated $49,313,000, which was 
only slightly less than the $49,581,000 loaned during the 
same period. Mr. Hill said: 

Many farmers have used surplus money to retire their loans more rapidly 
than required and so far this year about 10,000 have repaid their land bank 
loans in full. About $20,000,000 was paid in to retire loans in full and 
some $29,000,000 consisted of instalments and special payments. 

The figures indicate that at the present time the majority of farmers 
with land bank loans have their finances in better shape than at any time 
since the depression began—many in far better shape. There is a steady 


demand for loans to finance the purchase of farms but refinancing of 
distress debts and other obligations is at the lowest point since the Farm 
Credit Administration was organized. ’ 

Effects of the droughts of the past few years are still to be found in the 
present farm financing trend, although less marked than formerly. 
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New loans still considerably exceed repayments of principal in the St. 


Paul and Omaha districts. But in Indiana and Ohio, for example, and in 
many of the southern States repayments exceed new loans by more than 


two to one. 
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William Green Says A. F. of L. Opposes Black-Connery 
Wage-Hours Bill—Attacks NLRB as Handicap]to 
Labor and Business—Secretary Perkins Endorses 


Measure ; 
Passage of the Black-Connery Wages and Hours BillJwas 
threatened on Nov. 22 when William Green, President. of 
the American Federation of Labor, asked Chairman}Norton 
of the House Labor Committee to seek to recommit the 
measure to that body for reconsideration. Mr. Green said 
that the Federation could not endorse the bill in its present 
form and added that as the result of the actions {of the 
National Labor Relations Board the A. F. of L. would oppose 
the establishment of any similar body. He asked Congress 
to provide for a shorter work day and a shorter work week. 
On the same day Secretary of Labor Perkins had addressed 
a letter to Chairman Norton, urging passage of the bill, 
and suggesting that changes to strengthen its administrative 
features could be made on the floor of the House. | 
A reference to the Wage and Hour Bill appeared in our 
issue of Nov. 20, page 3279. Announcement was made on 
Nov. 23 by Democratic leaders of the House that they were 
unable to induce the Rules Committee to report out a 
resolution for consideration of the Wages and Hours Bill, 
which was passed by the Senate last spring. We quote from 
a Washington dispatch Nov. 23 to the New York “Times,” 
which in part said: 

The most active advocates of the measure immediately decided to 
double their efforts to bring it to the floor by means of a petition to dis- 
charge the Committee from further consideration of the bill. rd 

The leadership's plight was admitted on the floor of the House by Repre- 
sentative O’Connor of New York, Chairman of the Rules Committee, 
who said: 

‘The leadership has exhausted every possible effort to secure a sufficient 
number of votes in the Rules Committee to report out a resolution for the 
consideration of the Wages and Hours Bill, and finds that there is}no 
possibility of the bill being considered by that method .” 

He suggested to the House that the bill could be brought up for con- 
sideration under ordinary rules on some ‘“‘calendar Wednesday,’’ when the 
Labor Committee has been reached in the usual] routine. ned 

Mr. O’Connor urged the House to limit its legislative action at the 
special session to farm relief and regulation of wages and hours. 

He was followed by Representative Rayburn, the Democratic leader ,~ 
who endorsed the program of farm legislation and wages and hours regula- 
tion as the outside limit which the House could hope to achieve between 
now and the first of the year. 

The self-appointed ‘‘steering committee” for the wage bill, headed’ by 
Representative Healey of Massachusetts, met after the House had ad- 
journed, with Mrs. Norton and Mr. O’Connor listening to the deliberations. 
Fifty-four members attended. 

It was decided that the petition method, by which the bill could’ be 
brought before the House on Dec. 13 if enough signers were obtained, 
was the only feasible plan and that the members’ energies should be]bent 
to that end. 

The House membership was divided up for the purpose of canvassing 
for signatures. “ 

At the time of the House’s adjournment today the petition bore¥169 
signatures, or 49 short of the 218 required. Representative Murdock{of 
Arizona told friends that he would sign tomorrow. 

On Novy. 24 it was stated that 11 additional names had 
been signed to the petition bringing the total up to 180. 
On the same date Representative Norton indicated accord- 
ing to the “Times” that assurances had been received by 


the Labor Committee that the bill if permitted to come 


before the House for consideration it would be amended 
to substitute a single administrator in the Department of 
Labor for the independent five-man board now provided 
for the executive agency. 

In our item of a week ago it was noted that John L. Lewis, 
head of the Committee for Industrial Organization, advised 
Representative Norton that he favored the enactment of 
the bill as it stands before the House. Indicating that five 
reasons were advanced by Mr. Green for the A. F. of L.’s 
opposition to the bill as it is and in behalf of its reeommittal 
to the Labor Committee, Washington advices Nov. 22 to the 
New York ‘Herald Tribune”’ said: 

The reasons were: 

“1. The Federation cannot and will not indorse the bill until it has 
been changed or amended to preserve its fundamental objectives, without 
possibility of distortion, as the constructive force contemplated by President 
Roosevelt's message of May 24, 1937. 

“2. Recent experiences with the National Labor Relations Board and 
the present business recession have compelled the Federation to qualify 
its position of last August that the bill was ‘fairly satisfactory to labor.’ 

“3. The Federation feels as a result of the administration of the National 
Labor Relations Act by the National Labor Relation Board that it is 
no longer safe to permit a Government board of that kind to make the 
many determinations necessary in the administration of the fair labor 
standards bill as now written. It is now apparent that the 
NLRB has repudiated the generally accepted conceptsofcollectivebargain- 
ing, impaired rights of contract, usurped the rights of courts and brought 
turmoil into industrial relations. 

“4. Because the unemployment problem is rapidly becoming more 
serious as a result of the present business recession the Federation believes 
the bill should be amended to provide for a shorter work day and a shorter 
work week. . . . Elaboration need not be made of the serious re- 
cession of business since the President’s message of May 24, last, because 
for labor this recession already has assumed the proportions of a serious 
depression. 

“5. The Federation feels that the basic changes necessary to preserve the 
objectives of the bill can receive the required thorough consideration only 
before the House Labor Committee and therefore recommends that the draft 
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be sent back to that Committee for amendments or for the substitution of 
a new bill.”’ 

Another complication loomed for the House leadership in the effort 
to deal with the bill as the No. 2 measure of the President’s call for the 
extra session when it was disclosed that revolt threatens against the Farm 
Bill—the No. 1 measure—if the Wage-Hour Bill was definitely stymied. 

Representative William B. Berry (Dem.), of New York, a member of a 
steering committee of advocates of the bill, announced that at a meeting 
scheduled tomorrow a quid pro quo would be demanded of the supporters 


of the farm legislation. 


From the same advices we quote: 

The Department of Labor's opposition to the establishment of a labor 
standards board, as proposed in the pending bill, was not mentioned by 
Secretary Perkins when she wrote Chairman Norton. Miss Perkins, who 
spoke only of the importance of getting the bill to the floor with the hope 
of perfecting it there or in conference with the Senate, said: 

‘“‘My views with regard to the proposed legislation are still the same as 
those that I expressed when I testified before the joint committee last 
spring and urged favorable action. I believe that the economic conditions 
today make the need of this legislation even more impelling and that every 
effort should be made to bring this measure to the House floor for a vote 
as expeditiously as possible. 

“At the time that I testified I commended the substantive provisions 
of the bill and made some suggestion with regard to strengthening the 
administrative features. Such technical improvements, however, if they 
command the approval of your committee, might well be brought to the 
attention of the whole House as the subject of floor amendments as none 
of them is of sufficient magnitude to warrant recommittal. It is important 
that no procedural delays should be permitted to jeopardize enactment 


of the bill." 
a 


Bureau of Agricultural Economics Issues Study of 
Effects of Processing Taxes——-Finds Tax Was Passed 
on to Consumer in Form of Higher Prices 

A study on the effects of the processing taxes levied under 
the Agricultural Adjustment Act has been prepared by the 

Bureau of Agricultural Economies, United States Depart- 

ment of Agriculture, and was made available on Nov. 19. 

The printed report which is being issued by the Bureau of 

Internal Revenue of the Treasury Department, discusses 

the incidence of the processing taxes as they were applied 

on hogs, wheat, rye, cotton, tobacco, corn, rice, peanuts 
and sugar. It may be obtained from the Superintendent of 

Documents, Washington, D. C., at 15 cents a copy. The 

title is ‘‘An Analysis of the Effects of the Processing Taxes 

Levied under the Agricultural Adjustment Act.’’ The 

following, bearing on the report, is from an announcement 

issued by the Department of Agriculture: 


Effects on Processors 

It was concluded by the Bureau of Agricultural Economics that ‘“‘there 
is little or no evidence to indicate that the processors of any of the com- 
modities upon which the processing taxes were levied bore any appreciable 
proportion of these taxes, with the possible exception of certain corn 
and tobacco products. In most cases,’’ it was pointed out, ‘the evidence 
seems to be conclusive that the tax was passed on to consumers in the 
form of higher prices, or was taken from the price which otherwise would 
have been paid for the raw material, or was shifted partly in each of these 
directions.’’ 

Relative to practically all of the various commodities taxed, the study 
shows that the margins obtained by processors increased either imme- 
diately before or at the time of the imposition of the taxes, by amounts 
about equivalent to or greater than the respective taxes, and decreased 
by like amounts upon removal of the taxes. 

The slightly reduced domestic consumption of those commodities in 
which the taxes were passed on to consumers ‘‘no doubt affected slightly 
the gross income of the processors by reducing their volume of business,"’ 
the Bureau said. It was expalined, however, that the effects which any 
tendency toward reduced volume may have had on profits cannot be 
determined definitely without detailed analyses of fixed and variable 
costs in these industries. 

Effects on Distributors 

From the distributors’ standpoint, the report stated that “such com- 
parisons as have been possible indicate in most cases that retailers and 
other dealers between the processors and the consumers did not absorb 
any appreciable part of the processing taxes.’ Comparisons were made 
for hog products, flour, cotton textiles, tobacco products, rice, peanuts 
and sugar. 

Effects on Consumers 

Speaking of the effects on consumers, the Bureau said that regarding 
hog products it appears that the total sum of money paid by consumers 
in the United States for hog products was not appreciably greater under 
the prevailing conditions than they would have paid if the tax had not 
been in effect. This conclusion is substantiated by an analysis of retail 
prices of pork and lard covering a long period. 

A very large part of the taxes on wheat, rye, and cotton apparently 
Was passed on to consumers in the form of higher prices, since price changes 
have relatively little effect upon the domestic consumption of these products 
and because any small increase in exports made necessary because of the 
decreased consumption in the United States could be absorbed in export 
channels with relatively small effect on prices received. 

Because of the marketing quota the processing taxes did not effect the 
supply of or demand for sugar in the retail market, the Bureau said, and 
hence did not affect retail prices and could not have been passed on to 


consumers. 
Effects on Producers 


The effects of the processing taxes on producers were summarized by 


the Bureau as follows: 

“Since the total amount paid for hog products by consumers apparently 
was no greater with the tax than it would have been if the tax had not 
been in effect, and since the processors and distributors did not absorb 
any appreciable proportion of the tax, it follows that the prices received 
by producers for hogs were lower by the amount of the tax than they 
would have been if the tax had not been in effect and if benefit payments 
had been made from sources other than processing tax revenues and if 
all other conditions had been the same."’ 


The conclusions with respect to sugar were very similar. 
“The facts with respect to rice are less conclusive because of the short 
time in which the tax was in effect, but the indications are that nearly all 


of the tax was borne by producers. 
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“Since the joint margins of processors and distributors of the other 
commodities (wheat, rye, cotton, tobacco, and peanuts) appear to have 
been widened sufficiently to cover the respective processing taxes, and 
this increased margin or spread appears to have been brought about largely 
by raising prices to consumers, it follows that no large part of the pro- 
cessing taxes, if any, came out of the prices which otherwise would have 
been received by producers of these commodities."” This conclusion was 
also supported by various price analyses. 

“Of course,” the Bureau report continues, ‘“‘any part of the processing 
taxes that may have come out of the prices which otherwise would have 
been received by producers for any of these commodities went into a fund 
that was used for the purpose of making benefit payments to producers. 
Therefore, total income received by producers of commodities other than 
hogs, rice, and sugar were increased by amounts equal or nearly equal 
to the respective total amounts of the benefit payments made in connection 
with such commodities. The total amounts (incomes) received by hog 
producers and by growers of sugar beets and cane, as groups, apparently 
were neither increased nor decreased greatly as a result of the tax and 
benefit payments together, exclusive of the effects of production or quota 
The latter conclusion also applies in large measure to the total 


control. 
amount received by rice producers as a group.”’ 
a 
“Sit-Down” Strike Affecting 12,000 Goodyear Em- 
ployees Is Ended When Company Recognizes 


Seniority Rights—C. I. O. Counsel Asks NLRB to 
Curb Ohio Governor’s Strike Activities 
A three-day “sit-down” strike which affected 12,000 em- 
ployees in three plants of the Goodyear Tire & Rubber Co. 
was settled on Nov. 21 when members of the United Rubber 
Workers of America accepted company proposals which 
recognized the seniority rights of workers. This issue had 
precipitated the strike. Pending the settlement, 2,000 Ohio 
National Guard troops, under orders of Governor Davey, 
were mobilized in preparation for possible violence after 
the voting. Counsel for the union, which is an affiliate 
of the Committee for Industrial Organization, on Nov. 22 
sent complaints against Governor Davey to the National 
Labor Relations Board and the Senate Civil Liberties Com- 
mittee, asking that the Governor “confine his activity in 
strike matters to where there have been infractions of 
the law.” 
Settlement of the strike was reported as follows in Asso- 
ciated Press advices of Nov. 21 from Akron, Ohio: 
John D. House, President of the Goodyear local of the U. R. W. A., said 


the propusal, advanced jin a conference between company and union repre- 
sentatives with James P. Miller, Cleveland regional director of the National 
Labor Relations Board, was approved by an “overwhelming majority, 


almost two to one.” 
[he proposal recognized, Mr. House said, seniority rights of workers, a 


dispute over which resulted in the sit-down last Thursday night. 
Main provisions of the agreement whereby striking employees were to 
resume work tonight were outlined by Mr. House as: 


1. Recognition of plant seniority in layoffs. 
2. No further layoffs, other than that of 1,642 men originally planned and 
effective tonight, until after Jan. 1, unless “economic conditions absolutely compel 


them,” 
3. Reemployment of men based on seniority, inversely as they were laid off. 


4. Prorating of work between Akron and other plants of the Goodyear Co. 

Mr. House termed Governor Davey “the world’s biggest fool” and “a 
bully of the first water” in a statement condemning the Governor’s action 
in ordering guardsmen to stand by pending the outcome of today’s meeting. 

Further criticism of Governor Davey came from Stanley Denlinger, gen- 
eral counsel for the U. R. W. A., who declared that the Goodyear local 
had voted unanimously to file charges tomorrow against the Governor for 
alleged intimidaticn of union members, under Section 10-B of the National 
Labor Relations Act. 

The company closed its three plants here Friday [Nov. 19] after several 
hundred workers sat down, asserting the company had violated seniority 
rights in a retrenchment schedule calling for the lay-off of 1,600 em- 
ployees. The sit-downers left the plant Saturday [Nov. 20] under orders 
from union leaders. Shortly afterward Governor Davey, declaring the sit- 
down “will not be tolerated in Ohio,” said the guardsmen, whose officers 
in 20 Ohio cities received orders to stand by, would have moved into 
Akron last night had the plant not been emptied. 

Adjutant General Emil F, Marx said the guardsmen were remaining ‘‘on 
notice’? cver the week-end. 

Before today’s meeting the company had announced it would reopen its 
plant tomorrow ‘‘for those who want to work.” 

———— 

Unauthorized “Sit-Down” Strike in General Motors 
Plant Ended by Head of U. A. W. A.—Union’s 
Executive Board Had Condemned Strike—Plants 
Affected 

A six-day “sit-down” strike by 200 workers in the Fisher 
Body plant of General Motors Corp., at Pontiac, Mich., was 
ended on Nov. 22 when Homer Martin, President of the 
United Automobile Workers of America, an affiliate of the 
Committee for Industrial Organization, led the strikers from 
the building after he had pointed out that the strike was 
unauthorized and was condemned by the union as a con- 
tract violation. The strike had closed General Motors 
plants employing 14,721 persons. It is expected that the 
plants will be reopened on Nov. 29. The Executive Board 
of the union, at a meeting on Nov. 22, denounced the strike 
as illegal and declared that it jeopardized the position of 
the international union. The Board also criticized the 
Generai Motors Corp. for “inexcusable and provocative 
action, delays and discrimination.” The conclusion of the 
strike was described as follows in a dispatch by Louis 
Stark from Pontiac on Nov. 22 to the New York “Times”: 

The unauthorized strike was abandoned in time to avert a crisis within 
the union and in its relations with General Motors. Those “on the 
inside’ were aware that during the long and heated debate among the 
General Executive Board members the fate of the union was at stake and 
that whatever course was decided upon would also have an important 
bearing on the future of the C. I. O. 
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Governor Murphy hailed the termination of the strike with praise for 
the union and said that unless industrial disputes were settled amicably 
around the table the Nation would be “headed straight for fascism or 
something else alien to what the working and business men want.”’ 

General Motors executives heaved a sigh of relief when the Fisher Body 
plant was evacuated and announced that it would probably reopen on 
Monday, as Thanksgiving Day made this week a short one. 

Executive 


The international union officials who favored the General 
Board’s action regarded the termination of the strike as evidence of the 
ability of the union to play a responsible part in controlling the activities 
of local bodies and subordinate groups. 

They said that it marked a “milestone” in the union’s progress toward 
responsibility, as it was the first time that the Executive Board had gone 
on record officially as opposed to unauthorized strikes. 

Although Mr. Martin had appeared before a mass meeting of 1,500 union 
members late last night and had urged that unauthorized strikes could 
not be sanctioned by the international union, neither he nor his associates 


Board attempted to approach the sit-down strikers in the plant; 
Instead, they continued their General Executive 
with “rank and file’? members and with George 
Method, Left Wing local strike leader, who was one of the four men 
dischareed on Wednesday. ‘The dismissal of the four men by the company 
on the ground that they had instigated the first sit-down in the plant last 
the second sit-down on 


on the 
as had heen expected. 


Board meeting, conferred 


Monday, which was of short duration, led to 


Wednesday. 

During the discussion in the General Executive Board meeting, Wyndham 
Mortimer, a Vice-President of the union, proposed that the strike be 
authorized by the Board, that the Board should have the men evacuate the 
plant, and then the union would ask General Motors to resume negotiations 
agreement and for reinstatement of Mr. Method and the 


for a new 


three others. 
[he proposal was seconded by Walter Reuther, President of the West 


Side aleo active in the Left Wing group, and after considerable 
debate it was defeated. Then the resolution was adopted branding the 
strike as illegal aud attacking General Motors for alleged delays in settling 


jocal, 


grievances. 
Between midnight and 9 a. m. the Executive Board conferred with com- 


mittees representing the strikers and rank and file groups and advised 
them that the strike was illegal. The committeemen reported that hostility 
at the plant was so great against Mr. Martin and his associates that they 
had not delivered the Board’s message to the sit-down strikers. The Board 
members “called it a day’’ at 9:30 this morning and went to bed. 

Under date of Nov. 25 United Press accounts from Detroit 
said: 

Five Michigan automotive plants employing 17,800 persons remained 
closed because of labor troubles tonight, although the most stubborn of the 
strikes, in the General Motors Fisher Body plant Pontiac, was officially 
ended. 

The unauthorized strike of U. A. W. A. members in Pontiac ended 
yesterday, but E. R. Leeder, manager of the Fisher plant, said production 
could not be resumed before next week. Until the Fisher plant resumes 
operations, the Pontiac Motor Co. factory must remain closed. Together, 
the two plants employ 14,700. 

Other plants closed because of labor disputes were Bundy Tubing Co., 
Detroit, which produces automobile gas and oil lines and employs 1,200; 
the Wilcox-Rich division of the Eaton Manufacturing Co., at Saginaw, 
makers of tappets and other parts, employing 1,000, and one department 
of the Briggs Manufacturing Co., at Highland Park, employing 400, in 
work on automobile bodies for the Plymouth division of the Chrysler 
Corp. 

At Pontiac negotiations will begin tomorrow between Mr. Leeder and 
union representatives on such grievances as the suspension of four men 
accused of fomenting a previous unauthorized strike. 


From Pontiac, Nov. 21, indicating that both the General 
Motors Corp. and union heads had termed the disturbances 
a “wildcat” strike, said that sources close to the impasse 
said Governor Frank Murphy, the chief mediator in General 
Motors strikes of last winter, had been keeping in touch 


with the situation. 
> 


Repeal of Undistributed Profits and Capital Gains 
Tax Urged by New England Governors—Oppose 
Trade Treaty with Czechoslavakia and Seek 
Appointment with President Roosevelt to Discuss 
Flood Control—Policies of Administration Criti- 
cized at Sessions of New England Conference 


Recommendations that the undistributed profits tax and 
the capital gains tax be repealed were made in Boston on 
Nov. 18 by the Governors of six States. At the same time 
they called upon New England Congressmen to oppose 

actively and vigorously” the proposed trade treaty with 
Czechoslavakia. Associated Press accounts from Boston on 
Nov. 18 also said: 


Gathering after the initial meeting of the 13th annual New England con- 
ference, sponsored by a group devoted to the development of this section, 
the Governors also requested United States Representative John W. 
McCormack (D., Mass.) to arrange for them an appointment with President 
Roosevelt to discuss flood control compacts affecting New England at his 
“early convenience.”’ 

The capital gains tax, the Governors declared ‘‘has undoubtedly stifled 
business initiative, retarded expansion and thus increased unemployment.”’ 

“Businessmen will not risk their money in new enterprises without the 
possibility of gain. With the tax on capital gain practically confiscatory, it 
is evident that the practical businessman is under no inducement to risk 
his money in new enterprises which would provide employment.” 

Commenting on the tax on undistributed corporate profits, the Governors 
said that while its purpose was “apparently to compel distribution of 
corporate earnings in the form of dividends to stockholders, yet this tax is 
one of the major causes for the falling off in business and employment. 

Gov. Charles F. Hurley of Massachusetts presented a resolution against 
the trade treaty, which the six executives ordered sent to President Roose- 
velt, Secretary of State Cordell Hull and the entire New England con- 
gressional delegation. 
mxThe resolution declared the Governors were greatly disturbed “by the 
increasing threat to the prosperity of the New England shoe industry and 
to the thousands of our citizens now gainfully employed therein by the 
continued and increased importation of low-priced Czechoslovakian shoes. 
These foreign-made shoes are manufactured under labor and living con- 
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ditions which would not be tolerated in New England and as a result are 
able to compete successfully to the disadvantage of our New England- 
made shoes "’ 

At the closing session on Nov. 19 of the annual conference 
of the New England Council at the Hotel Statler, Dr. Leo 
Wolman, Professor of Economics at Columbia University, 
and a labor mediator declared, according to the Boston 
“Herald” that an exceptionally high rate of permanent un- 
employment is threatened as a result of the labor policy of 
the Roosevelt administration. In the paper indicated he was 
quoted as saying: 

“Now that the general volume of production and employment is de- 
clining,” he said, ‘‘the formula of raising the price of labor and reducing the 
hours of work as a means of controlling the volume of unemployment and 
maintaining business prosperity seems tc have failed. 

“The reduction of eight hours, or one-day a week, in the length of the 
work week, and the rise of close to 60% in the price of manufacturing labor, 
entail burdens of cost which can be absorbed only at peak production or 
under conditions of rapidly rising prices. 

“The doctrine and policy on which we have acted in the past few years 
has failed to take into consideration the capacity of business and industry 
to absorb new and increasing costs. Fixed prices of labor by organization 
is an effective barrier to progress.” 

A plea for a curb on governmental expenditures and the 
elimination of “a spirit of unreasoning hostility toward 
business’? was made at the conference on Nov. 18 by Arthur 
A. Ballantine, former Under Secretary of the Treasury; a 
dispatch from Boston to the New York ‘‘Times”’ reporting 
this gave his further remarks as follows: 

“The way out of the slump and on to better living for all," he said, “‘is 
for the Administration to place its real bet upon the ability of American 
industry and then play allits cards to win.” 

Speaking on ‘‘Federa] Finance and Recovery,” Mr. Ballantine said that 
the country’s ‘supreme need now is for a convincing demonstration that 
the central objective of the Administration is to have private industry do 
its job. ten 
a Wants All Doubt Removed 
= —_—_—_—_— 

“If the attitude of the Federal Government toward private industry is 
now that of genuine cooperation,”’ he continued, ‘‘there is no reason for 
discouragement. It is a deeply rooted doubt on that score that mainly led 
to the present slump. 

“The basic difficulty cannot be overcome by mere words which may be 
gone with the wind, but only by a consistent course of conduct furnishing a 
foundation for confident action. Such a course necessarily involves re- 
appraisal and readjustment of past measures in important respects, and 
appraisal of new measures from the standpoint of private industry to do 
its job.” 
f® Mr. Ballantine uttered a solemn warning that the condition of Federal 
finances “is a major cloud upon the outlook of industry,’’ and added that 
the correction of present evils depended not only en curbing expenditures 
but also on a readjustment of the tax system. 

i Mr. Ballantine urged that the Government revise its policies so as to 
encourage construction activities by the utilities, expansion of buying and 
employment by railroads and the stabilizing of labor reJations. 

Also speaking at the evening session, Governor Hurley of Massachusetts 
put the blame for present business difficulties on the ‘‘uncertainty of future 
governmental policy toward business, together with a general state of 
nervousness regarding the tax program.” 


_—— 
— 








Business Acceleration if Congress Adopts Definite Pro- 
Maj. gram Seen by Clarence Francis—President of Gen- 
iui eral Foods Corp. Urges Removal of Uncertainty to 
ba. & Allow Business to Plan Ahead 

In the course of a lecture before the New York Stock 

Exchange Institute, Clarence Francis, President of the 
General Foods Corp., New York, expressed the belief that 
if Congress formulates a definite program on which business 
may proceed for three years, “American business will go 
places.’”’ ‘‘ Remove uncertainty and establish certainty so that 
business may plan not only for today, but for tomorrow,” 
he urged. Mr. Francis, who lectured on ‘‘Food Facts and 
Figures,” also said: 
i The American food industry gives employment to more than a third of 
our population. Approximately 25 cents of every dollar spent in retail 
stores in this country goes for food, and one out of every three retail stores 
handles food. 

Agriculture employs more people than any industrial activity in this 
country. Its raw materials furnish the basis for nearly a fifth of all Ameri- 
can manufacturing activity. Food processing alone gives employment to 
more than 11% of all employees in American manufacturing. 

The food industry is the largest industrial motor truck buyer in the 
United States. It furnishes the railroads with more than a fifth of their 
freight traffic. It has 11% of the total installed horsepower in all industry, 
being exceeded in this respect only by the iron and steel industries. Food 
processors purchase nearly eight-tenths of the tin plate production. They 
buy 10% of all general machinery, besides their acquisitions of food handling 


and processing machines. vot 


ae 





Study of Government’s Ever-Normal Granary Plan by 
Committee of National Association of Manufac- 
turers—Influence of Consumer Buying Habits on 
Price Problems Held Vital 

Possible advantages and disadvantages of the ever-normal 

granary feature of the proposed new Federal farm Dil! 

were laid before the Nation’s manufacturers on Nov. 21 in a 

pulletin from the Farm Committee of the National Associa- 

tion of Manufacturers. The committee report called the 
proposal one of the most important ever advanced affecting 
agriculture and one which, if adopted, would make itself 
felt throughout the entire American economic system. The 
commitiee, under tke chairmanship of Warren W. Shoe- 
maker, Vice-President of Armour & Co., Chicago, was ap- 
pointed to make an impartial study of agriculture. The 
ever-normal granary study is part of a report covering two 
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years of research which the committee will present at the 
forthcoming Congress of American Industry in New York 
on Dec. 7, 8 and 9. 

Any plan advanced for raising the unit price per bushel 
or pound, the réport pointed out, must face the fact that 
“00% of the problem rests with the consumers,” who may 
reduce per capita consumption by limitation of amount used 
and by finding suitable substitutes for commodities which 
they cansider too expensive. 

Two schools of thought on the ever-normal granary were 
noted, said the Association in presenting details of the 
report. We quote: 

One held that the plan was (1) a proposal to help establish and main- 
tain an effective halance between supply and demand, (2) by aiding farm- 
ers to carry production from surplus years over to years of 
deficiency, (3) in order to maintain an adequate supply for the country’s 
needs and a more nearly uniform quantity to export, (4) with the thought 
that this should have a tendency to lower price peaks and raise price 
valleys. 

On the other hand, said the report, another school of thought contended 
that (1) the purpose of the ever-normal granary is not merely to average 
out high and low 


excessive 


points or to equalize prices and incomes, but to secure 
a much higher average price over a period of years than economic forces 
would warrant; (2) that this would expand production and bring an 
overflow of the ever-normal granary; and (3) would lead to government 
to hold down production; (4) this would inevitably take good 


programs 
not be politically 


land out of production, since in practice it would 
expedient to force the marginal producer out of production, and all pro- 
ducers wculd be compelled to reduce on a pro rata basis, while (5) govern- 


called upon to raise taxes for benefit payments or bounties to 


the reductions. 


ment be 
subsidize 

Those who hold this belief, says the report, fear that the 
proposals have in mind only a higher price level for con- 
sumers to pay. “There is no doubt,” the bulletin says, “but 
that most of those who are advocating a national ever- 
normal granary are thinking almost entirely in terms of an 
approach toward price control.” The report also said: 

It would be necessary to develop control over the four major factors 
involved, i.e., acreage, yield per acre, the year-end carryover, and the price 
at which the surplus would be taken into the granary and released for 
consumption. It is acknowledged that this would call for an absolute, 
binding contro] by the government over the use of every acre of improved 
farm Jand in the United States, as well as a more definite control over 
both the exporting and importing of each commodity in question. It 
would be necessary for the government to be in a/position to control, by 
quotas or otherwise, the share of each farmer in the United States each 
year in such a program. 

i 


Revision of Government Policies Urged In Report of 
New York Chamber of Commerce—Action Urged 
Upon President and Congress to Remove Obstacles 
Interfering With Business——Detrimental Operation 
of Undistributed Profits and Capital Taxes Cited 

A plea to President Roosevelt and members of Congress 
to revise certain government policies and legislation held 
responsible for the business slump was voiced in an interim 
report of the Executive Committee of the Chamber of 
Commerce of the State of New York, made public by 
President Winthrop W. Aldrich on Nov. 24. The report 
will come before the Chamber for approval of the members 
at the next meeting Dee. 2. 

Five causes are cited by the committee, of which William 
J. Graham, who is vice-president of the Equitable Life 
Assurance Society of the United States, is Chairman, as 
being the most important factors in discouraging business 
and industrial expansion and the investment of private 
funds in enterprise. The committee emphasized that if 
recovery is to be aided, any changes in the laws hampering 
business should apply to both small and large enterprises, 
pointing out that expansion in the payrolls of leading indus- 
tries, such as railroads, automobiles, steel, public utilities, 
etc., are of great importance to national prosperity. 

The principal causes of the present falling-off in business 
activity are described in the committee’s report as follows: 

(1) The operation of the undistributed profits tax which tends to restrict 
the expansion not alone of small, but also of large business units, retards 
an increase in employment and strikes with special severity at the industries 
producing capital goods. 

(2) The capital gains tax makes capital immobile by retarding indi- 
viduals from taking reasonable business risks which they would undertake 
if the tax were fixed at a low flat rate so that they would be encouraged to 
take profits, shift investments and keep their funds active, thus promoting 
business and industrial expanison. 

(3) The threat of existing and further government competition in the 
public utilities field which seriously prevents the privately owned properties 
from going forward with much needed and delayed construction and 
re-equipment. 

(4) Business is affected adversely by the fear that the gold content of 
the dollar may be suddenly changed, a possibility heightened by an un- 
balanced Federal budget. In this connection, we express deep satisfaction 
in the recent statement by the Secretary of the Treasury, that the budget 
is to be balanced by economies, and that reliance for the future is to be 
upon private enterprise and private capital. Sound government credit and 
sound currency are the foundation on which business and finance must 
build in restoring productive activity and employment. 

(5) Federal legislation on labor, particularly the National Labor Rela- 
tions Act, has been used by ambitious union leaders to bring about serious 
labor warfare, often being confined to strife between different unions, but 
nevertheless closing down or interfering with the activities of business and 
industrial enterprises, with the result that many of the three million 
employers in the United States find their labor relations in a serious con- 
dition, and their economic progress decidedly hampered; many believe 
conditions can be changed only by an amendment of Federal laws which 
will, while safeguarding the right of labor to organize, also give equitable 
treatment to the employer and the consumer. 
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The Committee agreed with President Roosevelt that 
business conditions today are different from those of 1929, 
but urged that the Government policies and legislative acts 
referred to must be revised if recovery is to be further aided 
and employment increased. Copies of the report will be 
sent to the President and members of Congress. 


_ 
_- 


Repeal of UndistributedjProfits Tax Urged by George 

was V. McLaughlin— Would Substitute Broader Income 

& Tax Base and Taxation of Securities now Exempt 
from Federal Levies 

Repeal of the undistributed profits tax, and substitution 
of taxation of income from securities that are now tax- 
exempt, as Well as broadening the base of direct taxation 
through lowering of income tax exemptions, was proposed 
on Nov. 23 by George V. McLaughlin, President of the 
3rooklyn Trust Co., who addressed a meeting in Brooklyn 
of the Merchants and Manufacturers Association of Bush 
Terminal. Mr. McLaughlin declared that the undistributed 
profits tax penalzes “not only expansion of productive facili- 
ties and corporate thrift, but also the repayment of in- 
debtedness.” He also pointed out that only 18% of the 
total volume of cash dividends are paid out to the 85% of 
the American people who do not file income tax returns. 

In discussing proposed substitutes for the undistributed 
profits tax, Mr. McLaughlin said: 

I think we all realize that the undistributed profits tax was adopted 
last year as an experiment, with the best of intentions on the part of 
those who supported it, but it has been demonstrated that the tax does 
not accomplish the purpose for which it was intended, and therefore should 
be repealed. To merely modify the tax so as to exempt corporations 
having net income of $50,000 a year or less would not, in my opinion, 
help the general business picture to any great extent, because this group 
of corporations accounts for less than 15% of the total business volume 
of the But the government needs revenue, and if the undis- 
tributed tax is repealed, a substitute of some kind must be 
provided. 

The substitute which I would suggest would consist of two parts; first, 
a broadening of the base of direct taxation through lowering of income 
tax exemptions; and secondly, the taxing of income from presently tax- 
exempt securities. The latter suggestion certainly could not be construed 
as benefiting the so-called ‘economic royalists,’’ and at the same time 
would encourage the flow of capital now locked up in tax-exempt securi- 
ties into productive enterprise, thereby increasing the aggregate profits 
of corporations and hence the aggregate collections of income taxes from 





country. 
profits 


them. 

I realize that a broadening of the income tax base might not be politi- 
cally popular in the beginning, but I believe that if the subject were 
properly explained the public would understand it. The greater part of 
total taxes is now paid by persons of moderate means, and always has 
been, for the simple reason that the wealthy are not sufficiently numerous 
to provide the necessary revenue even if their entire income above five 
or ten thousand dollars a year were to be taxed 100%. The reason 
that the great majority of our people do not realize that they are bearing 
the largest share of the tax burden is because most taxes are indirect— 
that is to say, they are concealed in the general cost of living. If every 
tuxpayer realized the extent to which he is paying for the costs of govern- 
ment, there would be less reason to be concerned over governmental 
extravagance. 

When business is faced with a problem which lies within the power of 
government to correct, the best course of action is to communicate directly 
with our Representatives and Senators in Congress. Events of the past 
few years have demonstrated that Senators and Congressmen give heed 
to the opinions of their constituents at home, which is entirely as it 


should be. But Senators and Congressmen are just like other individuals 


in that they do not like to be annoyed by negative suggestions. My 
recommendation to you is that all of us give careful study to the tax 


problem and when we can suggest a constructive solution, to write to our 
representatives and state our conclusions, in a spirit of cooperation towarde 
eiiminating the difficulties with which we are faced. 


——--— =~ 


Viscount Cecil Winner of Nobel Peace Prize a Recent 
Guest of President Roosevelt—-Advocates World 
Police Force to Preserve Peace—-Similar Proposal 
by Dr. Butler of Columbia University 

Viscount Cecil of Chelwood, who was a week-end guest 

of President Roosevelt two weeks ago, was a speaker at a 

luncheon at the Hotel Astor in New York City on Nov. 19, 

given in his honor by the Church Peace Union, the League 

of Nations Association, and the World Alliance for Interna- 
tional Friendship. Both Lord Cecil and Dr. Nicholas Mur- 
ray Butler, President of Columbia University, were speakers 
at the gathering, and both favored the establishment of an 
international force with the object of preventing wars— 
what they advocated being described by Dr. Butler, accord- 
ing to the New York “Herald Tribune,” as a world police 
force. Lord Cecil was awarded, on Novy. 18, the Nobel 

Ieace Prive for this year, an honor accorded Dr. Butler in 

193 In the New York “Times” of Nov. 20 Lord Cecil was 

quoted as follows: 

Lord Cecil’s Formula for Peace 
Lord Cecil announced his ‘‘formula for peace” at the outset of his 
address as ‘‘the supremacy of the law,” which, he said, ‘“‘is the secret of 
all civilized peoples and perhaps chiefly of our Anglo-Saxon races for the 


last 1,000 years.” 

“The supremacy of the law means the protection of the weak against 
the strong,” he declared, ‘‘and even the protection of the individual against 
the State. That is the principle we must reach if we are to attain a 
soluticn of the problem cf wars.” 

In order to apply this principle to international] affairs ‘‘we must have 
a law,” as in “the mass of laws contained in the treaties among nations,” 


he continued. “We must, as Dr. Butler Fas said, restore the sanctity of 





ich this law can be altered 
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is “one fg ments,” cated the union of civic organizations 
interested in peace “on moral and material gr unds.” Each country might 


establish a national committee, whose members will be represented in an 
international body. 


The Rev. Dr. William P. 


presided. 


Merrill, President of the Church Peace Union, 


From the same paper we also take the following: 

Lord Cecil was applauded’ when introduced by Dr. James T. Shotwell, 
President of the League of Nations Association, as the statesman ‘‘who is 
being acclaimed throughout the world’’ for the honors conferred upon him 
by the Nobel Committee in Sweden. 
¢ Dr. Butler said “tthe award comes 
importance, a time when 


at a time of great psychological and 


practical almost every day and every hour 


counts.”’ 
“No Alternative But Force” 

“There has been a complete breakdown in public morals, a complete 
vernments upon their plighted words,” Dr. Butler 
is done there is no alternative but force. That 
in a critical position, when the rule of morals 


turning of backs by 
continued, ‘‘and when that 
is why the world is today 
is challenged by the rule of force.” 

Asking whether we can ‘‘restore in governments the concept of responei- 
bility they once had,’ and require them “to keep their plighted word,” 
he pointed out that if not, it is the governments that are the obstacles to 
the progress of civilization. 

Using the analogy of a poker game in early pioneer days in mining 
camps, when “tie straight-faced player with the poorest cards would 
adversary to show his good cards,’ Dr. Butler declared that 
these peace-loving nations are being bluffed by those 

is going to do anything about it but pass 


induce his 
“at this 
nations who believe that no one 


moment 


resolutions.’’ 

“The time has gone by for this,” he continued. “It is now imperative 
that war be prevented by removing the causes for war and securing sub 
stitutes for war, which the people of the world would greatly accept if 
left to themselves.” 

To accomplish these ends, according to Dr. Butler, “the one path of 
progress is to organize the family of nations in a responsible fashion for 
collective action and security and to invite world police to do what the 
municipal police do in the City of New York.”’ 


At the time Lord Cecil was the week-end guest of Presi- 
dent Roosevelt, Lord Cecil was reported as stating in- 
formally (on Nov. 14) that he saw no immediate hope for 
peace in the troubled areas of the world. The Associated 
Press advices from Washington on that date reported: 

He said the Brussels conference held little promise of halting war in the 
Orient because of Japan’s refusal of outside intervention and China’s stand 
against mediation unless Japanese armed forces were withdrawn. In 
Europe, he said, sentiment was strongly opposed to “buying off’’ Fascist 
Powers with grants of colonies and territories. 

Although a member of the English House of Lords, the Viscount empha- 
sized that he was not now an officer of the British Government, that his 
visit here was entirely unofficial. He was Minister of Blockade during 
the World War and sometimes sat in for Lord Balfour as Foreign Secretary. 


Praises United States Cooperation 

He expressed hope that Japan and Germany would return to the League 
and that Italy would become less passive in League relations. He praised 
United States cooperation at Geneva, but hesitated to forecast this country’s 
eventual League entrance. 

Avoiding cominitment on economic sanctions to force peace, the Viscount 
asserted the League should try to get as many countries as possible to 
join in a “cooperative effort” to put down war. 

The Viscount defended the huge British armament program as an in- 
evitable result of warlike demonstrations by certain of her neighbors. 

Lord Cecil, who sailed for England on the Berengaria on 
Nov. 25, was a guest during his stay here of Thomas W. 
Lamont at the latter’s home in New York City. In an 
interview with press representatives at Mr. Lamont’s home, 
on Noy. 16, Lord Cecil ventured the opinion that a major 
war in Europe is unlikely at present. From his further 
remarks, as given in the “Herald Tribune,” we quote: 

“IT don’t think anybody wishes to go to war at present,’’ he said, ‘‘but 
I wouldn’t say it’s impossible, because of this vast expense for armaments 
that’s going on all the time. You can’t get away from the fact that every 
gcvernment, even the most despotic government, must convince its people 
that these armaments are necessary. They have to mention some country 
that may attack them, and this creates a feeling of hostility.” i 

The 73-year-old British statesman, who as Lord Robert Cecil worked 
with the late Woodrow Wilson in the planning of the League of Nations, 
and who represented South Africa in the early assemblies of the League, 
said that though the League had lost prestige, it was absolutely necessary 
to Europe. “If the League breaks down altogether,” he said, “we'll be 
back in 1913, and after 1913 comes 1914.” 

The League might be strengthened, he said, by the formation of peace 
organizations by the people. ‘“You’ve got the peace feeling,” he said. 


“Even in the dictatorship countries 90% of the people want peace. The 
chly question is whether you can mobilize that feeling, not into vague 
aspirations, but into a definite workable plan for peace.’’ 

Lord Cecil admitted that it would be difficult to launch a popular 
peace movement in a totalitarian State. 


“But,” he said. “if you could 
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Regarding the award of the Nobel Peace Prize, Associated 
Press accounts from Stockholm, Sweden. on Nov. 18, said: 
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An honorary degree of Doctor of Laws was conferred on 
Lord Cecil at Columbia University on Nov. 18. Dr. Butler, 
President of the University, presided at the ceremonies. 
————— 

‘‘Balancing the National Budget’’ to Be Discussed at 
fe 122d Dinner of Economic Club of New York Dec. 7T— 
je «4=Lewis W. Douglas and Wayne C. Taylor to Speak— 

Senator Carter Glass of Virginia and Joseph P. 
@ )©=Kennedy Guests of Honor 

Lewis W. Douglas, former Director of the Budget, and 
Wayne C. Taylor, Assistant Secretary of the Treasury, will 
discuss “Balancing the National Budget” at the 122nd din- 
ner of the Economic Club of New York at the Hotel Astor 
on the evening of Dec. 7, Paul D. Cravath, President of the 
club, announced Noy. 13. The guests of honor on that night 
will be Senator Carter Glass of Virginia and Joseph P. 
Kennedy, Chairman of the Maritime Commission and 
formerly Chairman of the Securities and Exchange Com- 
mission. Both guests are expected to speak on the subject 
under discussion. 

Mr. Douglas, who was recently appointed President of 
Magill University, will make his first public appearance 
here since he took over that post. He has long been a 
staunch advocate of a balanced Federal budget, and it is 
understood that he will give his views on that subject in 
detail. Assistant Secretary Taylor is expected to present 
the viewpoint of the Treasury Department and the <Ad- 
ministration. 

Robert Erskine Fly, Executive Director of the Economic 
Club and Director Emeritus of the League for Political 
Iducation at Town Hall, on Nov. 18 said: 

Senator Glass returns to the Economic Club 24 years after his first 
appearance, when he spoke on his bill creating the Federal Reserve Act, 
then pending a vote in the Congress. 

That speech of Senator Glass, who was then a member of the House of 
Representatives, was one of the most important ever made before the 
Economic Club, and the occasion is still remembered as an epoch-making 
event. e e 
The bill was passed, and now Senator Glass returns as our guest of 
honor on the twenty-fourth anniversary of the passage and the establish- 
ment of the Federal Reserve System. 

The Dec. 7 dinner will be in no sense a debate, but rather an oppor- 
tunity for all speakers to express their ideas on one of the most important 
subjects of the day—a balanced budget for our government. Constructive 
suggestions are expected from both Mr. Douglas and Mr. Taylor. 

Senator Glass and Mr. Kennedy may be looked to for statements on 
budget-balancing of profound importance at this time. 

Seated at the guests’ table will be many of the Nation’s 
leaders in finance and industry, including Paul D. Cravath, 
Alexander D. Noyes, Wendell L. Wilkie, James P. Warburg, 
Malcolm Muir, H. P. Davison, Frank A. Vanderlip Jr., 
Arthur Hays Sulzberger, Curtis E. Calder, Floyd W. Mundy, 
Arthur Krock and Moses H. Grossman. 

Officers of the Economic Ciub of New York are, aside 
from Mr. Cravath and Mr. Ely: 

Leon Fraser, Vice-President; David Sarnoff, 
Denny Jr., Treasurer; George Blumenthal, Curtis E. Calder, Louis K. 
Comstock, H. P. Davison, W. S. Farish, Moses H. Grossman, Malcolm 
Muir, W. Averill Harriman, George W. Naumburg, E. C. Sams, Arthur 
Hays Sulzberger, Frank A. Vanderlip Jr., James P. Warburg, Allen Ward- 
well, Wendell L. Wilkie and Charles S. Lecky, Secretary Emeritus. 


a 


Vice-President ; George V. 


Agricultural Committee of National Fire Waste Council 
To Meet in Chicago Dec. 2—To Discuss Develop- 
ments of New Projects for Reducing Farm Fire 
Waste 

The Agricultural Committee of the National Fire Waste 
Council, which is affiliated with the Chamber of Commerce 
of the United States, will meet Dec. 2 at the Stevens Hotel 
in Chicago. Throughout the year the members of the Com- 
mittee have been engaged in numerous activities designed 
to reduce fire hazards and improve protective measures on 
the farm. The meeting will afford the members of the Com- 
mittee an opportunity to report the results of their work and 
discuss the development of new projects for reducing farm 
fire waste, said an announcement issued Nov. 25 by the 
Chamber of Commerce. 

The Chamber also announced that Ira D. Goss, Manager 
of the Farm Department of the Continental Insurance Co., 
has resigned as Chairman of the Committee and will be 
succeeded by Dennis C. Smith, Executive Special Agent of 
the Continental Insurance Co., who has been Vice-Chairman. 
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Twenty-fourth Annual Dinner of Bankers Forum of 
New York Chapter, American Institute of Banking. 

to Be Held on Dec. 2 
The twenty-fourth annual dinner of the Bankers Forum 
of the New York Chapter, American Institute of Banking 
Section of the American Bankers Association. will be held 
the evening of Dec. 2 at the Hotel Roosevelt in New York 
City. Orval W. Adams, President of the American Bankers 
Association and Executive Vice-President of the Utah State 
National Bank at Salt Lake City, Utah, and Frank K. 
Houston, President of the New York State Bankers Associa- 
tion and President of the Chemical Bank & Trust Co. of 
New York, will be the guests of honor. Preceding the din- 
ner, at which Dr. Harold Stonier, Executive Manager of 
the American Bankers Association, will preside, there will 
be a reception from 6:30 to 7 p. m. Daniel F. O’Meara, the 


li y ; ~ | ¥ ~ vr. . > 
Public National Bank & Trust Co., 76 William Street, New 
York City, is in charge of the reservations for the dinner. 

— <= 


Annual Meeting of American Mining Congress to Be 
Held at Washington Dec. 1—-3—Mining Leaders to 
Frame Program of Policies of Organization 

Leaders of the mining industry of the country will convene 
at Washington from Dee. 1-3 for the 40th Annual Meeting 
of the American Mining Congress, to take up a program 
embracing discussions of mineral taxation, coal mine, mech- 
anization problems, the relation of mining to Federal 
government, and the activities and policies of the organiza- 
tion. At the same time the Executive Tax Committee, the 

Coal Operators Committees and the Board of Governors of 

the Manufacturer’s Division of the American Mining Con- 

gress will meet. Representative Wesley E. Disney, of 

Oklahoma, will address the annual luncheon for members on 

Dec. 2, speaking on the general subject of tax revision. 


_s 
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Death of Howard E. Coffin, Industrialist—-Was Leader 
in Automobile, Airplane and Textile Industries— 
Merchants’ Association of New York Pays Tribute 

Howard E. Coffin, industrial leader, died on Nov. 21 of a 
bullet wound at the home of his nephew, Alfred W. Jones, 
at Sea Island, Ga. A ecoroner’s jury on Nov. 22 returned 
the verdict that Mr. Coffin died of a gunshot wound “the 
cause of the discharge of the gun being unknown to the 
jury.” He was 64 years old. Mr. Coffin was a prominent 
figure in the automobile industry for over 25 years. He was 
also ( hairman of the Board of the Sea Island Co. of Georgia 

and the Young Management Corp.; Vice-President and a 

Director of the Farm Chemurgie Council; a Director of the 

National Association of Manufacturers, Merchants’ Asso- 

ciation of New York and the Brunswick Pulp and Paper Co. 

The board of directors of the Merchants’ Association author- 

ized the following minute of appreciation of Mr. Coffin on 

Nov. 22: 

The Board of Directors of The Merchants’ Association of New York 
hereby record their profound sorrow at the death on Nov. 21, 1937, of 
Howard Earle Coffin and take this occasion to express their deep appre- 
ciation of the many services rendered by Mr. Coffin to the people of the 
community and of the Nation. 

Mr. Coffin was active on the Aeronautics Committee of this Association 
following his appointment in 1933. In 1936 he was elected to membership 
in this Board and continued thereon until his death. In 1937 he was one 
of the delegates of The Merchants’ Association to the annual meeting of 
the Chamber of Commerce of the United States of America. 

The pioneering spirit which was a part of Mr. Coffin’s heritage made him 
an important factor, first, in the development of the automobile industry 
and, later, in the field of aviation to beth of which he made many contri- 
butions. 

During the World War he devoted himself intensively and unselfishly 
to the service of the Nation. ‘ 

American industry and the American people both owe a debt of gratitude 
to this genius of production. His patriotism and breadth of civic interest 
both contributed to the building of a life of maximum usefulness. 

In paying this tribute of appreciation this Board extends to the members 
of Mr. Coffin’s family their deep sympathy. 

From the New York “Herald Tribune” of Nov. 22 we take 
the following: 

Mr. Coffin’s connection with the field of aviation began during the 
World War, when he served as chairman of the Aircraft Board of the 
United States. He was also a member of the advisory commission of the 
Council of National Defense, the Naval Consulting Board, the American 
Aviation Mission and the Committee on Industrial Preparedness. 

After the war Mr. Coffin became interested in commercial aviation. He 
was President of National Air Transport, Inc., from 1925 to 1928 and 
Chairman of the Board from 1928 to 1930. 
>» In recent years Mr. Coffin had frequently appeared before Congressional 
a He requested a revival of the Council] of National Defense 
n 1931. a: 

At the age of 59 Mr. Coffin, who had retired from active participation 
in the automotive and aircraft business, entered the textile industry. In 
1933 he was named Chairman of the Board of Southeastern Cottons, Inc., 
after serving as President of General Textiles. 

——_.<g—__ 

Death of A. S. Burleson, Postmaster General Under 
President Wilson—Established Air Mail and Built 
Up Parcel Post—Also Served in House of Repre- 
sentatives 

Albert Sidney Burleson, Postmaster General in the Cabinet 
of President Wilson, and a former Representative to Con- 
gress for 12 years, died on Nov. 24 of heart disease at his 
home in Austin, Texas. He was 74 yearsold. Mr. Burleson 
was Postmaster General from 1913 to 1921, and during his 
term of office established the air mail, in 1918; expanded the 
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parcel post service, which was three months in existence 
when he assumed office; introduced the use of Government- 
owned automobiles for conveying mail in cities, and was 
instrumental in the extension of the civil service to fourth- 
class postmasters. 

A life-long Democrat, Mr. Burleson was born in San 
Mareos, Texas, and received his education at the Texas 
Agricultural and Mechanical College, Baylor University, and 
the University of Texas. He was admitted to the bar in 
1884. <A year later he was made Assistant City Attorney of 
Austin and in 1891 was named District Attorney for the 
Twenty-sixth Judicial District. Mr. Burleson held this post 
when he was elected to the United States House of Rep- 
resentatives in 1890, assuming office in 1891. He continued 
as a member of the House until he was named as a member 
of President Wilson’s Cabinet in 1913. Mr. Burleson re- 
tired from publie office at the end of the Wilson administra- 
tion and since that time had been devoting his time to his 
own business interests. 

Oe 


Departure of American Delegation to German ‘‘Stand- 
still’? Conference—Meeting to Be Held in London 
for First Time Beginning Dec. 1 

Harvey D. Gibson, President of the Manufacturers Trust 
Co., and Joseph C. Rovensky, Vice-President of the Chase 
National Bank, both of New York, sailed on Nov. 24 aboard 
the Normandie for London, where they will represent 
American banks at the annual ‘‘standstill’” conference of 
short-term foreign creditors of Germany, to open on Dee. 1. 
Andrew L. Gomery, Vice-President of the Manufacturers 
Trust, is already in London attending preliminary meetings. 
The meeting which will convene Dee. 1 will be the eighth 
since the collapse of Germany’s credit in 1931 and the first 
to be held in London, the previous conferences having been 
held in Berlin. The present meeting is also being held about 
two months in advance of the usual time. The existing 
“standstill” agreement does not expire until Fed. 28, next. 
Mr. Gibson said on Nov. 24 that the outstanding credits 
covered by the ‘‘standstill’’ agreement is now about 900,- 
000,000 marks, or $360,000,000, of which approximately 
250,000,000 marks, or $100,000,000, is the American 


portion. 
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Directors Elected to Several Federal Reserve Banks— 
Named to Boards of Institutions at Philadelphia, 
Cleveland, St. Louis, Minneapolis, Kansas City 


and Dallas 

Several of the Federal Reserve banks recently held elee- 
tions of directors, at which incumbents were re-ele eted or 
new members named to the boards. The elections were held 
by the Reserve banks of Philadelphia, Celveland, St. Louis, 
Minneapolis, Kansas City and Dallas. The results of the 
elections are as follows: 

Philadelphia Bank—John B. Henning, President of the Wyoming 
National Bank, of Tunkhannock, Pa., re-elected on Nov. 16 as Class B 
director by member banks in Group 3; Frederick C. Stout, of John R. Evans 
& Co., Camden, re-elected as a Class B director by banks in Group 1. 

Cleveland Bank—H. B. McDowell, President of the McDowell National 
Bank, Sharon, Pa., elected Nov. 16 as a Class A director by banks in 
Group 2 to succeed Chess Lamberton; R. P. Wright, of Reed Manufacturing 
Co., Erie, Pa., re-elected Class B director by banks in Group 2. Both were 
elected for terms of three years beginning Jan. 1, 1938. In a special] election, 
F. F. Brooks, President of the First National Bank of Pittsburgh, Pa., was 
elected by banks in Group 1 as Class A dircetor to fill the term of the last 
Robert Wardrop, which expires Dec. 31, 1938. 

St. Louis Bank—Harvey C. Couch, President of Arkansas Power & Light 
Co., Pine Bluff, Ark.. elected on Nov. 16 as Class 3 director by banks in 
Group 2 to succeed W. B. Plunkett of Little Rock, Ark., retired; F. Guy 
Hitt, President of First National Bank of Zeigler, Tll., re-elected Class A 
director by member banks in Group 3. 

Minneapolis Bank—M. O. Grangaard, Vice-President of First National 
Bank & Trust Co., Minneapolis, elected as Class A director, and W. O. 
Washburn, of W. O. Washburn & Sons, St. Paul, as Class B director, for 
three-year terms beginning Jan. 1, 1938. 

Kansas City Bank—Frank W. Sponable, President of Miami Co. National 
Bank, Paola, Kan., as Class A director, and J. M. Bernardin as Class B 
director. 

Dallas Bank—Harry C. Wiess of Houston, elected a director and Pat E. 
Hooks, of Itasca, re-elected a director on Nov. 16. Mr. Wiess succeeds 
A. 8. Cleveland, who was not a candidate for re -election. 
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President Roosevelt Nominates F. J. Garrett as Pre- 
siding Judge of United States Court of Customs 
and Patent Appeals—Other Nominations — Charles 
H. Robb Retires as Associate Justice of United 
States Court of Appeals for District of Columbia 

President Roosevelt on Nov. 16 sent to the Senate the 
nomination of Finis J. Garrett of Tennessee to be Presiding 

Judge of the United States Court of Customs and Patent 

Appeals. Judge Garrett, now a member of the court, is 

named to succeed the late William J. Graham. 

On Nov. 5 President Roosevelt announced the acceptance 

of the retirement of Charles H. Robb as Associate Justice 
of the United States Court of Appeals for the District of 
Columbia. Mr. Robb retired from active service on the 
sench as of Nov. 15, after having served the court continu- 
ously for 31 years. He explained in his letter to the Presi- 
dent that on Nov. 14 he became 70 years of age, and that he 
wished to avail himself of the retirement rights as specified 
in Section 260 of the Judicial Code, as amended. 
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Besides that of Judge Garrett, other nominations sent 
to the Senate Nov. 16 for confirmation included Nathan 
Straus of New York, who has already assumed his office as 
Administrator of the United States Housing Authority; 
Maurice EF. Gilmore, New York, Public Works Administra- 
tion Director of Region 1, and Murray W. Latimer of New 
York for reappointment as a member of the Railroad Re- 
tirement Board for a term of five years from August, 1937. 

Merle Thorpe to Address Meeting of New York 
Chamber of Commerce Dec. 2 

Merle Thorpe, editor and publisher of Nation’s Business, 
will address the Chamber of Commerce of the State of New 
York on Dec. 2. Winthrop W. Aldrich, President, will 
preside at the meeting which will be held at noon at 65 
Liberty street and will be the final one of the year. Reports 
will be presented by the Executive, Internal Trade and 
Improvements and Harbor and Shipping committees for 
approval by the membership. 

ee 
E. R. Stettinius of U. S. Steel Corp. Nominated for 
Membership in New York Chamber of Commerce—— 


Others Nominated 

The nomination of E. R. Stettinius, Jr., Chairman of the 
board of the United States Steel Corp., for membership in 
the Chamber of Commerce of the State of New York has 
been approved by the Executive Committee, Chairman 
William J. Graham announced on Nov. 25. Winthrop W. 
Aldrich, President of the Chamber, made the nomination 
which was seconded by Leon Fraser, president of the First 
National Bank. The committee also approved the following 
for membership: 

Walter H. Aldridge, President of Texas Gulf Sulphur Co. 

Theodore G. Montague, President of The Borden Co. 

Earle W. Webb, President of Ethyl Gasoline Corp. 

John T. Egan, Vice-President of Title Guarantee & Trust Co. 

Robert R. Appleby, of Antony Gibbs & Co., Inc. 

Joseph O. Brown, of Rockefeller Center, Inc. 

John F. Curry, Jr., Insurance. 

J. Andre Fouilhoux, Architect. 

John A. Osborne, Real Estate and Mortgage Loans. 

Frank 8S. Staley; Hadley Case. 


All of the above will be voted upon by the membership at 
the monthly meeting of the chamber on Dee. 2. 
——— een 


Marcus Walker Resigns as Managing Director of New 
Orleans Branch of Atlanta Federal Reserve Bank 
—Lewis Clark Named as Successor 

The resignation of Marcus Walker as Managing Director 
of the New Orleans branch of the Federal Reserve Bank of 
Atlanta and the appointment of Lewis Clark, Vice-President 
of the Atlanta branch, as his successcr, were announced on 
Nov. 13, according to the New Orleans “Times-Picayune” 
of Nov. 14, which also stated in part: 

Mr. Clark, a native of Enterprise, Miss., has been an executive of the 
Atlanta branch for several years. 

The first branch manager in the Federal Reserve System, Mr. Walker 
has headed the local bank for 22 years. Associated with the administration 
of the estate of the late John Dibert since 1912, Mr. Walker said that his 
retirement, effective Dec. 31, was due to his wish to devote him time ex- 
clusively to his private affairs and the administration of the Dibert estate. 

Mr. Walker has been one of the three New Orleans members of the 
board of seven directors for this branch of the parent bank at Atlanta. 
The other two New Orleans directors are Rudolf 8. Hecht and E. T. George. 

The resignation of Mr. Walker and the selection of Mr. Clark to succeed 
him were passed upon by the full board of the parent bank at Atlanta. 

ee 


Joseph A. Rushton Renominated Chairman of Chicago 
Association of Stock Exchange Firms—Annual 
Meeting Dec. 3 

Joseph A. Rushton, a partner of Babcock, Rushton & Co., 
on Nov. 19 was renominated for the Chairmanship of the 
Chicago Association of Stock Exchange Firms to serve a 
third term, by the Nominating Committee of the Association. 
Other nominees named were: 

Vice-Chairman: Roy E. Bard, a partner of Sutro Bros. & Co. 

Treasurer: James A. Cathcart, a partner of Harris, Upham & Co. 

Four members of the Board of Governors (renominated) to serve three 
years: Robert J. Fischer of Russell, Brewster & Co., Warren A. Lamson 
of Lamson Bros. & Co., Thomas E. Murchison of Paul H. Davis & Co., and 
Joseph A. Rushton. 

Members of the Nominating Committee to serve one year: Reuben 
Thorson of Jackson & Curtis, Chairman, Ralph Chapman of Farwell, 
Chapman & Co., Maynard ©. Ivison of Abbott, Proctor & Paine, Rawson 
Lizars of Rawson Lizars & Co., and Samuel J. Smith of Hulburd, Warren 
& Chandler. 


The Annual Meeting of the Association will be held on 

Dec. 3 

—————__—_. 

Washington Headquarters of A. B. A. to Be Under 
Direction of D. J. Needham—Removal of Head- 
quarters of National Bank Division from Wash- 
ington to New York 

In announcing removal of the Washington, D. C., head- 
quarters of the American Bankers Association from the 

Colorado Building to the Washington Building, at Pennsy]- 

vania Avenue and 15th Street of that city, about Dec. 1, 

Dr. Harold Stonier, Executive Manager of the Association, 

stated that headquarters are being expanded and the scope 

of the activities augmented in order to serve the interests 
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of all member banks and trust companies. The office will 
be under the direction of D. J. Needham, General Counsel 
of the Association, who will reside permanently in the capi- 
tal city. Assisting him will be J. O. Brott of the, legal de- 
partment. Other members of the legal staff, it is said, will 
be available to assist in the functions of the enlarged office. 
The headquarters of the National Bank Division are being 
moved from Washington to New York. Deputy Manager 
Edgar E. Mountjoy, as Secretary of the Division, will con- 
tinue in charge. Thus the work of the Savings, State Bank, 
National Bank, and Trust Divisions of the Association will 
be centered in the New York office of the Association. 
——__—_<——— 
American Bankers Association Offers New Bank 
Radio Series 

Adding to its extensive public relations services to banks 
throughout the country, the American Bankers Association 
announces the adoption of a series of radio programs to be 
used by banks on their local stations. The Association is 
urging their cooperative use by Clearing House Associations, 
county bankers associations and other banking groups in 
order that the greatest number of banks may benefit. The 
pian contemplates 15-minute electrically transcribed pro- 
grams consisting of light classical music and human interest 
playlets built around various banking services. Each epi- 
sode dramatically presents a financial problem solved suc- 
cessfully through the friendly and intelligent counsel of 
banker John Sterling and the services of his bank. The 
programs are strictly educational and make no direct effort 
to sell banking services. 

The Association’s announcement also says: 

Time is allowed at the beginning of the programs, however, for the 
bank’s identification and at the end for a commercial announcement which 
the sponsoring bank may use for a direct selling message or in any other 
way it derires. 

The series will consist of 52 “disks’’ or programs. It will be recom- 
mended that banks use them semi-weekly, though they will have discretion 
The title of the series is ‘‘“Money Matters.’’ 

——_@———___- 


Gurden Edwards, Director Research Council of A. B.A., 
to Address New York Financial Advertisers at 
Luncheon Meeting Nov. 29. 

Gurden Edwards, recently appointed Director of the new 
Research Council of the American Bankers Association fol- 
lowing 15 vears as Public Relations Director of the Associa- 
tion, will address the New York Financial Advertisers at 
their November luncheon meeting on Monday next, Nov. 29, 


in this respect. 


at the Lawyers Club, at 12:15 p. m. Mr. Edwards will 
speak on “Producing the Facts,’ describing the work of 


the new Council. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


At a meeting of the Board of Directors of the Chemical 
Bank & Trust Co. of New York held Nov. 24, Walter M. 
Hawkins was appointed an Assistant Branch Manager. 

—_@——__ 

Arthur H. Kiendl on Nov. 22 was appointed Second Vice- 
President of the Guaranty Trust Co. of New York, effective 
Dee. 1, he will be connected with the Government Bond 
Department of that institution. Mr. Kiendl was with the 
Guaranty Co., the former security affiliate of the trust 
company, for 15 years. Subsequently, he became head of 
the Government Bond Department of Brown Harriman & Co. 

—_@—— 

Robert W. Watson, President of the Morris Plan Insur- 
ance Society, was elected a Director of the Morris Plan 
Industrial Bank of New York at a meeting of the Board 
held Nov. 17. The Bank also announced that Richard J. 
Lingane was elected a Vice-President and Supervisor of 
Branches. 

——-¢————— 

Peter Kemp, Assistant Comptroller of the Chase National 
Bank, New York, died on Noy. 17 at his home in New York. 
He was 52 years old. Mr. Kemp was born in Scotland and 
started his banking career there. He later joined the 
Anglo-South American Bank at first in London and then in 
foreign cities, including New York. When the World War 
broke out Mr. Kemp returned to England and enlisted in 
the heavy artillery, later obtaining a commission in the 
Royal Flying Corps. After the war he returned to New 
York and entered the auditing department of the Chase 
National Bank. He had been Assistant Comptroller of the 
bank since 1930. 

—_@—— 

J. Homer Reed, an Assistant Cashier of the Chase Na- 
tional Bank, New York, died on Nov. 19 at his home in 
New York City at the age of 56. Mr. Reed, who was a 
native of Kansas City, Mo., was graduated from the Uni- 
versity of Minnesota in 1902 and later took post-graduate 
courses at Columbia University. He joined the Chase Na- 
tional Bank in 1905 and had been an Assistant Cashier 


since 1929, 
———_@——_ 


Manufacturers Trust Co., New York, announced this week 
that it had leased the building at 265 Utica Avenue, Brook- 
lyn, which will be utilized for enlarging the present Utica 
Avenue office at 263 Utica Avenue. - Alterations will be 
started this month and will be completed in February, at 
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which time the buildings at 263-265 Utica Avenue will con- 

stitute a single unit. The Utica Avenue office is one of the 

18 branches of Manufacturers Trust Co., in Brooklyn, and 

one of the 64 offices of the bank in Greater New York. 
——_@o—_- 


The Trustees of the Dime Savings Bank of Brooklyn, 
N. Y., on Nov. 19 elected Frederick W. Rowe First Vice- 
President of tae bank succeeding the late Frank H. Parsons. 
WaltergHammitt was elected Second Vice-President and 
Edwin H. Biederman and Guy L. Gould were appointed 
Assistant Secretaries. Eldred Daggett was made Assistant 
Manager of the Bensonhurst branch. 

—_¢e—- 


Robert B. Porter was elected President of the Bank of 
East Syracuse, East Syracuse, N. Y., on Nov. 17, to succeed 
Mercer V. White, who retired recently because of ill health. 
Mr. Porter, who is an Assistant Vice-President of the First 
Trust & Deposit Co. of Syracuse, has been a Vice-President 
and a director of the Bank of East Syracuse for many 
years. The Syracuse “Post” of Nov. 8, from which this is 
learned, added: 

A. J. Conine of East Syracuse and George W. Lee were elected directors 
to succeed Mr. White and the late Frank Snyder. 

———_@——_ “ 

The New York State Banking Department on Nov. 16 
approved plans to increase the capital stock of the First 
Trust & Deposit Co. of Syracuse, N. Y., from $1,620,000, 
consisting of 270,000 shares of the par value of $6 each, 
to $5,164,938, to consist of 348,849 shares of common stock 
of the par value of $6 a share; 866,250 shares of preferred 
stock “A” of the par value of $8 each, and 52,566 shares of 
preferred stock “B” of the par value of $9 a share. 

—— 


From the Philadelphia “Record” of Nov. 23 it is learned 
that a final dividend was to be paid on that day to de- 
positors of the closed Farmers’ & Merchants’ National Bank 
of Rockwood, Pa., by P. M. Weimer, the receiver. The 
dividend, the paper added, would represent payment in full 
of amounts due, plus 8.35% interest. 

—_@e——_ 


Reading, Pa., advices, appearing in “Money and Com- 
merce” of Nov. 20, report that Dr. A. Rigg has been elected 
Chairman of the Board of Directors of the Berks County 
Trust Co. of Reading to succeed the late Christian H. Ruhl. 
Dr. Rigg has been a director of the trust company and its 
predecessors since the organization of the Colonial Trust 
Co. in 1900. He is a director of the Pennsylvania Co. for 
Insurances on Lives & Granting Annuities, Philadelphia ; 
director of the Land Title & Trust Co. of Philadelphia: 
President of the Trenton, N. J., Street Railway Co., &c. 

amitiinine 

Paul C. Wagner was elected a Trust Officer of the 
Fidelity-Philadelphia Trust Co., Philadelphia, Pa., on 
Nov. 22, his election to become effective Dec. 1. Mr. Wag- 
ner has been a member of the law firm of Clark, Wagner, 
McCarthy & Hebard. At the same meeting the directors 
elected Clarence A. Hutton, heretofore in charge of the 
bank’s income tax division, an Assistant Secretary. 

——_e——_ 

It is learned from Associated Press advices from Wash- 
ington, D. C., on Nov. 20 that the Comptroller of the Cur- 
rency has authorized the receiver of the East Berlin Na- 
tional Bank at East Berlin, Pa., to pay a third and final 
dividend of 11.53% to the creditors. The dispatch added: 

A total of $95,800 will be distributed to 926 claimants who have proved 
claims aggregating $831,400. The receivership has previously paid divi- 
dends of 48%. 

-—_-e-— 

Directors of the Harrisburg Trust Co., Harrisburg, Pa., 
at their recent annual reorganization meeting re-elected all 
former officers and made the following changes and addi- 
tions: Edward Krister was advanced from Vice-President 
in charge of the trust department to a general Vice-Presi- 
dent: Stanley S. Zimmerman was elected Trust Officer ; 
Mervin V. Thomas and Fiorence E. Huber were made Assis- 
tant Trust Officers, and George W. Reilly, III, was elected 
Secretary. “Money & Commerce” of Nov. 20, from which 
this information is obtained, continued in part: 

Mr. Krister went to the Harrisburg Trust Co. in 1898, became Trust 
Officer jin 1910 and was made Vice-President in charge of the Trust De- 
partment in 1926. 

In his report to the stockholders, President George W. Reily stated that 
mortgages had been retired and the $420,000 reserve for 
that department had been added to undivided profits. The department 
was discontinued because of banking provisions. Over $20,000,000 guar- 
anteed mortgages were handled with no loss whatever. 

He reported that the company’s total assets had risen from $8,500,000 
to about $13,000.000; that the costs of operation through salaries, etc., 
bad in this period increased about 8%, but that the State and Federa} 
taxes in 1937 were approximately 275% in excess of the same taxes in 
1935, and that the wages and hours law, social security and other laws 
will increase costs further. 


all guaranteed 


—_o—— 

Approximately 5,000 depositors of the old Broadway Sav- 
ings Bank of Baltimore, Md., which was put on a restricted 
basis by the State Bank Commissioner of Maryland after 
the bank holiday of 1933, were scheduled to receive last 
week an extra dividend in addition to payments of their 
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deposits in full, according to the Baltimore 
Nov. 14, which also said: 

The bank was absorbed by the Equitable Trust Co. in November, 1935, 
and at the same time a committee, consisting of Conrad C. Rabbe, Thomas 
G. Young and John G. A. Damm, started to liquidate the free assets of 
the institution. 

By.Feb. 15 of this year all deposits had been liquidated and all deposi- 
tors paid in full. There still remained, however, some doubtful assets, 
and these have been sold. 

The liquidating committee yesterday (Nov. 13) announced that “having 
paid all deposits in full, with interest, as well as all expenses and claims,” 


it has authorized “an extra dividend and a final distribution to all 
depositors in proportion to their balances as of the close of business 
Nov. 15, 1937.” 


—_———oe——_ 

The Ohio State Bank of Washington Court House, Ohio, 
of which M. S. Daugherty was President and which closed 
May 12, 1930, with deposits of approximately $2,000,000, 
will pay a fourth dividend, Dec. 6, of 8%, it is learned 
from a press dispatch from that place on Nov. 17, printed 
in the Cleveland “Plain Dealer.” The dispatch continued: 

A final dividend of a few per cent. will be paid later following litiga- 
tion which is to be filed within the next efw days to recover on bonds 
given to guarantee certain ussets of the old Midland National Bank and 
Commercial Bank at the time they were merged into the Ohio State Bank. 
The new dividend brings the total dividends up to 28%, and will amount 
to about $120,000. 

—__@———_ 

That depositors of the old Farmers’ & Merchants’ Na- 
tional Bank of Benton Harbor, Mich., were to receive 
another payment of 20% on their deposit participation 
certificates on Nov. 17, is learned from the “Michigan In- 
vestor” of Nov. 13, from which we also quote the following : 

The approaching payment to depositors with funds in the old bank prior 
to the national moratorium of March 4, 1933, will amount to $206,000 
and will bring the total payment to depositors up to 80%. 

Deposits originally impounded amounted to $1,212,000, of which approxi- 
mately $400,000 remains to be paid out. 

Next week’s dividend will bring to 80% the total paid and will leave 
only 20% of impounded deposits to be paid depositors. The final payment 


wil] then liquidate the old bank. 
——_e——_ 
According to a Monroe, Mich., dispatch, on Nov. 16, 


printed in the Toledo “Blade,” trustees of the First Na- 
tional Bank of Monroe announced on that date that pay- 
ment of 50% of the trust certificates issued to depositors 
When the bank was reorganized in 1933 would be paid 
beginning Nov. 18. The dispatch added: 

The payment, totaling $155,000, will bring to 88% the amount paid on 
claims of depositors, it was stated. The bank has 8,000 depositors and 125 
stockholders, President Edward C. Rauch said. 

——--@—_—_ 

J. I. Sartori was elected Chairman of the Board of Direc- 
tors of the Security-First National Bank of Los Angeles, 
Calif., on Nov. 16, while continuing as Chairman of the 
Managing Committee of the bank. He succeeds in his new 
office the late Henry M. Robinson, whose death was noted 
in these columns Nov. 6, page 2948. 

Sree > wir cr a 

Concerning the affairs of the defunct First National Bank 
of Beverly Hills, Calif., the Los Angeles “Times” of Nov. 19 
carried the following: 

The First National Bank of Beverly Hills will pay a liquidating divi- 


dend of 15% before Christfas, according to word received here yesterday 
from J. F. T. O’Connor, Comptroller of the Currency. Between 6,000 
and 7,000 depositors will receive approximately $535,000, it was stated. 


Deposits at failure amounted to $5,197,831, of which $3,048,836 has been 
repaid to depositors so far. 
————_@—_——_—-- 

The annual report of the Bank of Montreal (head office 
Montreal, Canada), covering the fiscal vear ended Oct. 30, 
shows total assets of $829,633,950, up from $805,081,998 on 
Oct. 81, 1986 (a gain of more than $24,500,000), of which 
quickly available resources total $599,051,153 (as compared 
with $606,472,587 a year ago), or 79.58% of the bank’s lia- 
bilities to the public, which stand at $752,736,753 as against 
$728,315,850 last year. Total deposits are given in the 
statement as $717,799,105, up from $691,312,054, or an in- 
crease of $26,487,000 as compared with last year. The 
bank’s capital and rest fund remain unchanged at $36,- 
000,000 each. Further details regarding the institution’s 
showing follow: 

From the public standpoint the most interesting feature of the state- 
the demonstration that it gives of the expanding scale of the 
country’s industrial and commercial operations, reflected particularly in 
the improvement in current loans in Canada, which, at $204,760,812, 
show an increase as compared with last year of more than $30,000,000. 

On the other hand, due no doubt to the restricted operations in the 
security markets, call loans in Canada are down from $8,169,988 last 
year to $6,857,700 at the present time. A similar movement is noticeable 
in call loans abroad, these now standing at $19,878,944 as compared with 
$25,400,166. 

In keeping with the larger scale of the bank’s business, the profits show 
a moderate increase. The net total, after deduction of Dominion and 
Provincial Government taxes of 942,957, amounts to $3,408,328 (as against 
$3,181,501 a year ago), being at the rate of 4.47% on the combined 
capital, reserves and undistributed profits. After payment of the usual 
dividends and an appropriation of $400,000 for bank premises, the sum 
of $128,328 was carried forward to profit and loss account. 

—_e—-——_ ‘oisawiiuindstihteiaiaaass 

The sixty-third annual report of the Imperial Bank of 
Canada (head office Toronto) covering the fiscal year 
ended Oct. 30 shows moderate improvement over the pre- 
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ceding fiscal year. The Imperial Bank’s statement is al- 
ways awaited with interest because it is the first (Cana- 
dian) bank to make a report for the year, and the figures 
usually denote the general trend in bank earnings. Net 
earnings for the year—after providing for Dominion and 
Provincial taxes ($292,167); contributing to staff pension 
and guarantee funds ($82,500) and making appropriations 
to contingent accounts, out of which accounts full provision 
for bad and doubtful debts has been made—amounted to 
$967,977 (as compared to $962,813 on Oct. 31, 1956), and 
when added to $620,055, the balance to credit of profit and 
loss breught forward from the preceding fiscal year, made 
$1,588,032 available for distribution. This amount was al- 
located as follows: $700,000 to pay dividends at the rate of 
10% per annum; $100,000 written off bank premises ac- 
count, and $150,000 reserved for contingencies, leaving a 
balance $638,032 to be carried forward to the current fiscal 
year’s profit and loss account. Total resources are shown 
in the report as $159,667,419, comparing with $150,547,261 
a year ago, while total deposits are given at $142,916,133, 
as against $124,616,919, or more than $18,000,000 above last 
year’s total. The paid-up capital of the institution and its 
reserve fund, at $7,000,000 and $8,000,000, respectively, re- 
main the same as last year. A. E. Phipps is President and 
H. T. Jaffray, General Manager. 














THE CURB EXCHANGE 

Trading on the Curb Exchange has been unsettled and 
irregular during most of the present week, and while there 
have been occasional but brief periods of firmness, the gains 
were generally absorbed by the strong downward tendency. 
Public utilities were inclined to move against the trend at 
times but were unable to withstand the selling pressure. 
Mining and metal stocks registered small advances and some 
interest was manifested in the industrial specialties but the 
changes were small. 

Curb prices were lower as trading opened for the short 
session on Saturday, but a last minute wave of buying can- 
celed many of the early losses and the market closed fairly 
steady. The gains were largely among the high priced stocks 
that were so prominent on the down side during the fore 
part of the week. The volume of transfers showed a fair 
increase over the last short session, the total sales reaching 
206,000 shares, against 107,000 on the preceding Saturday. 
Among the stocks closing on the side of the advance were 
Babcock & Wilcox, 624 points to 70; Pittsburgh & Lake 
Erie, 2 points to 58; American Meter, 214 points to 26; 
Bunker Hill-Sullivan, 1 point to 15%; Creole Petroleum, 1% 

oints to 2244, and Newmont Mining, 1 point to 56. Many 
ractional declines were also in evidence throughout the 
general list. 

Sagging tendencies were apparent all along the line on 
Monday, and while the public utilities were inclined to move 
against the trend, the list, as a whole, was weak, the number 
of losses totaling 238 with only 73 on the side of the advance. 
Public utilities were active but the changes were unim- 

ortant. Mining and metal shares were the weak spots, 

ewmont Mining dipping 4 points to 52; New Jersey Zine, 
1%4 points to 5744; Aluminum Co. of America, 21% points 
to 74, and Consolidated Mining & Smelting, 3 points to 49. 
Industrial specialties also weakened, St. Regis Paper pref. 
tumbling downward 8 points to 62; Nehi Corp., 514 points 
to 3434; Pa. Salt, 514 points to 136%; North American 
Rayon A, 5 points to 20, and Carrier Corp., 214 points to 25. 

Tumbling prices ruled the dealings on Tuesday, many new 
lows being registered among the high priced specialties and 
the preferred stocks in the public utilities group. Toward the 
end of the session stocks firmed up to some extent but the 
gains were small and without special significance. Singer 
Manufacturing Co. was one of the weak spots as it dipped 35% 
points to 225; Pa. Salt slipped back 1114 points to 125; New 
Jersey Zinc, 414 points to 53; and Newmont Mining, 334 
points to 5534. Public utilities were represented on the side 
of the decline by Georgia Power pref., 5 points to 70; Long 
Island Lighting pref. (7), 714 points to 5434; Nevada Calif. 
Electric, 1314 points to 53, and Cleveland Electric Illumi- 
nating Co., 3 points to 37. The transfers for the day were 
288,375 shares, against 278,245 on Monday. 

Irregularity, due to selling pressure, characterized the 
movements of the curb market on Wednesday. There were 
some modest gains scattered through the list during the early 
dealings but many of these were reduced or cancelled entirely 
before the session came to a close. Draper Corp. was one of 
the strong spots and advanced 7 points to 55; Pa. Salt climbed 
upward 10 gore to 135 and Pittsburgh Glass continued in 
demand at higher prices. Prominent on the downside were 
Aluminium Ltd., 414 points to 5514; Long Island Lighting, 
7% pref., 734 points to 47; Newmont Mining, 334 points to 
52; St. Regis Paper pref., 3 points to 57; Singer Manufactur- 
ing Co.,3 14 points to 221 14 and Todd Shipyard 2 points to 36. 

he New York Curb Exchange, the New York Stock Ex- 
change and the commodity markets were closed on Thursday 
in observance of Thanksgiving Day. 

Stocks moved briskly forward as the market resumed its 
sessions following the Thanksgiving Day holiday and a 
fairly long list of trading favorites registered gains ranging 
from 1 to 10 or more points. Industrial specialties led the 
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upswing and there was considerable attention given to the 
mining stocks. Public utilities also attracted some buying 
but the gains in this group were comparatively small. Note- 
worthy among the issues closing on the side of the advance 
were Georgia Power pref., 314 points to 7314; Jones & 
Laughlin Steel, 314 points to 3134; Newmont Mining 8 
points to 60; New Jersey Zine, 41% points to 57); Royal 
Typewriter, 47% points to 40; and Singer Manufacturing Co., 
31% points to 225. As compared with Friday of last week 
prices were higher, American Gas & Electric closing last 
night at 28 against 2434 on Friday a week ago; American 
Light & Traction at 141% against 134; Creole Petroleum at 
23 against 21; Electric Bond & Share at 12 against 9%; 
Hudson Bay Mining & Smelting at 201% against 18!«; New- 
mont Mining at 60 against 55 and Niagara Hudson Power 
at 91% against 734. 


DAILY TRANSACTIONS AT THE NEW YORK EXCHANGE 
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Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foreign 
Nor. 26, 1937 Shares) Domestic |Government | Corporate Total 
Seturdag ..ccacscce 206,090} $1,017,000 $16,000 $39,000} $1,072,000 
ohana” ats es ar an dee 275,955 1,204,000 26,000 24,000 1,254,000 
Tuesday __.--- oad 289,755} 1,329,000 24,000 15,000] 1,368,000 
Wedneglay...----- 208,967} 1,251,000 46,000 21,000] 1,318,000 
TEE co cztewan Holiday , . 
See 299,845) 1,440,000 21,000 24,000] 1,485,000 
0 7 1,280,612! $6,241,000 $133,000 $123,000! $6,497,000 
Sales at Week Ended Nov 26 Jan. 1 to Noo, 26 
New York Curb —— ; 
Exchange 1937 1936 1937 1936 








Stocks—No. of shares. 1,280,612 2,736,280 97,843,420 119,154,957 




















Bond - 
Teieths .... . «vktamane $6,241,000} $9,888,000 $386 ,921,000 $728,507,000 
Foreign government _- 133,000 323 ,000 11,342,000 1 3,543,000 
Foreign corporate-.-- 123,000 235,000 9,308,000 11,798,000 

$6,497,000! $10,446,000 $407 ,571,000 $756 ,848,000 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAI REst + & 

BANKS TO TREASURY UNDER TARIFF ACT OF 1:31 
NOV. 20, 1937, TO NOV. 26, 1937, INCLUSIVE 





Noon Buying Rate for Cable Transfers in 
Vaiue in United States Mons, 





Nov. 20 | Nov. 22 | Nov. 23 | Nov. 24 La 25 l Nov, 26 





Country and Monetary 
Untt 














Europe— $ BS 3 ee ee 
Austria, schilling.-..-.- 189314*, .189241* .189216* .189258* | .189141* 
Blegium, belga.-...-- .170214 | .170113 | .170136 170126 | | .170033 
Bulgaria, lev...-.---- .012850* .012850* .012850* .012750* | .012725* 
Czechoslo’kia, koruna .030222 | 035207 | .035225 | .035223 .035196 
Denmark, krone...-. .223464 | .223295 | .223375 | .223256 | .222895 
England, pound steri’g 5.006291 5.002875 5.004583 5.001125 } 4.993416 
Finland, markka-.-.-.-. 022125 | .022066 | .022081 | .022087 | .022056 
France, a - .034031 | .033993 .034006 | .033991 | .033937 
Germany, reichsmark) .404253 | 404169  .404161 | .404100 | 403326 
Greece, drachma. -..- .009159* .009167* .009178*, .009170* | .009160* 
Holland, guilder.---- 555085 | 554885 | .555746 | .555828 | | 1555867 
Hungary, pengo..... .198400* .198525* .198500*| .198375*, .198250* 
Met Th. ccnesese "052621 | 1052625 | (052621 | 1052612 | | (052618 
Norway, krone....-- .251520 | .251325 | .251420 | .251262 -250875 
Poland, zloty.-.....-. .189375 | .189366 | .189266 | .189166 | .189233 
Portugal, escudo....-. .045450 | .045233 .045266 | .045200 .045233 
Rumania, leu........ .007400*, .007307* .007314*| .007310* | .007314* 
Spain, peseta.....--. .063285* .062500* .062437*| .062°37* | .062812* 
Sweden, krona... ... .258079 .257872 | .257991 | .257512 | | .257400 
Switzerland. franc... .231603 | .231435 | .231508 | .231442 | .231180 
Yugoslavia. dinar... .023120* .923100* .023120* .023090* | .023080* 

Asia— | | ROLL | 
China— DAY 

Chefoo (yuan) dol’r .295000 | .294270 | .294791 | .295000 | .294687 

Hankow(yuan) dol’r .295000 | .294270 | .294791 | .295000 .294687 

Shanghai (yuan) dol .295000 | .294270 | .294791 | .295000 .294687 

Tientsin(yuan) dol’r .295000 | .294270 | .294791 | .295000 294667 

Hongkong, dotlar._| .311562 | .311718 | .311718 | .311718 311281 
India. rupee. ....-...| .377875 | .377543  .377725 | .377512 .376821 
SORE GER cnn noce 291458 .291450 | .291591 | .291408 | .290720 
Singapore (S. 8S) dol'r .587000 | .586687 .586750 586000 | | .5685000 

Australasia— 
Australia, pound. --.. 3.990178* 3.985416 * 3.987031 * 3.984270* 3.977291 * 
ay Zealand pound. 4.019583* 4.014464* menmunedt wetmeedl 4.007916* 

Africa— | 
South Africa pound. 4.959583* 4.957321* 4.959196 *|4. 953828 * 4.947142* 

North America— | 
Canada, deilar.....- 1.001562 1.001646 1.001454 {1.000829 | 1.000733 
Ces MOOR, . ane «oie .999166 .999166 | .999166 .999166 | .999166 
Mexico, meso. ..-.--- .277500 .277500  .277500 | .277500 | .277500 
Newfoun!iand, dollar .998995 .999218 | .998964 .998415 | | 998216 

Sout! America— | 
Argentina, peso...... .3833704* .333533* .333691* .333466* | .833029* 
Brazil (official) milreis » x x x x 

(Free) milreis...... .958975  .059357  .059312 | .058416 | | 057428 
CREM, OONR. « nsoccnte 051680* .051680* .051680* -051680* .051680* 
Colombia peso....--. 542600* .543680* .5445800 .544480* .544480* 
Uruguay peso_..-... 791300* .791300* -791360* .791300 * | .791700* 





* Nominal rates; firm rates not available. x No fates available. 
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THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
a Nov.20 Nov.22 Nov.23 Nov.24 Nov.25 Nov. 26 

tish Amer Tobacco. 100 /— 100 /74 104/44 Sabe 3/9 
Canadian Marconi-__- 4/9 4/9 7 “ie Seg arr 
Central Min & Invest- 415/- 420 /- 430 /- e--- 430/- 
Cons Goldfields of 8 A. 63/144 66/1044 68/9 esos 68/144 
Crown Mines._______- 285 /- 85 /- 287 ,- REE 290 /- 
Courtaulds S & Co___. 43/14 43 /- 45/3 eésd 45/9 
eee £103/4 £103/8 £105/8 woes! SR 
Distillers Co____.___. 99 /3 100 ,- 102/9 eaeoe 103 /3 
Electric & Musical Ind_ 16/9 17 /- 17 ‘6 —— 17/6 
} erg neg at 21/3 19/9 21/9 seen 23 /3 
Gaumont Pictures ord. 5/- 5/3 5/- eubie 5/3 

/ Ce eee 2/- 2 /- 2/- ae” 2/- 
Geéuid (Z).......... 190 /- 190 /- 190 /- oe 190 /- 
Geduld Prop Mines__- 177 /6 177 /6 177 /6 dbéa 177 /6 
Gold Exploration & 

Finance of Australia. 2/6 2/6 2/6 pone 2/6 
Hudson Bay Min & Sm Holiday 23 /-- 23 /3 22 /9 7 22 /3 
Imp Tob of GB & I_. 143,9 143 /9 148/1\% ins 147 /6 
WE cacate bod kc 143/1% 144/445 147/6 — 147 /6 
Lake View South Gold 

Mines of Kalgoorlie. 16/6 16/3 16/6 oe 16/9 
|) i aseiae 63 /- 66 /- 65 /- elotg 68 /6 
Palmietkuil Gold M__- 11/6 11/9 12/3 see 11,9 
Rand Fr Est Gold_-__- 44/4 46 /3 46 /10 44 Raa 46 /3 
Rand Mines_________- £7 % £7 % £7 % atee £7 % 
Roan Antelope Cop M- 14/9 15/- 15/6 nidaes 15/6 
Royal Dutch Co__.-_-- £3614 £35% £3554 aaa £35 % 
Shell Transport. .--.-. £41232 £4 3% £4716 seen £41516 
So Kalgurli Gold M_-_- 7 7/- 7 /- a 7/- 
Sub Nigel Mines_-_-_-__- 190 /- 190 192 ‘6 ee 190 /- 
Triplex Safety Glass__-_ 56 56 56 ait 57 /- 
Unilever Ltd._..._..- 34/9 34/9 34/9 peo 34/3 
cf ie are 142 /6 147 /6 147 /6 > 147 /6 
United Molasses_____- 22 /6 21/9 23 /6 ry 23/9 
West Rand Conso! M_. 30/74% 30 /7% 33 /1% ‘ 32 
West Witwatersrand 

("SS a Se £6 £6 £6 34 eeee £6% 


x Bid. 





THE BERLIN STOCK EXCHANGE 

Closing prices of representative stocks as received by cable 
each day of the past week: 

Nov, Nov. Nov. Nov, Nov, Nov 

20 33S 338—iKRCa—(‘i‘a OC 

—Per Cent of Pur-—— 














Allgemeine Elektrizitaets-Gesellschaft __.__ 119 118 118 117 sistem 118 
Berliner Handels-Geselischaft (6%)--.---- 134 134 134 134 134 
Berliner Kraft u. Licht (8%)--.-.-------- 168 158 168 165 171 
Commerz-und Privat-Bank A. G. (5%)-_--118 118 118 118 118 
A er ena 119 119 118 11%» 119 
Deutsche Bank und Disconto-Gesell. (5%) -123 123 122 12? 122 
Deutsche Erdod (6%). ..............-... 145 144 144 144 144 
Deutsche Reichsbahn (German Rys pf 7%)- 129 129 130 130 130 
Ul? ee eae rae 114 114 114 114 114 
Farbenindustrie I. G. (7%)--.-..-----.----- 158 156 156 155 - 156 
Gesfuerel (6%) __-_--- SEB on RR LTP 148 147 146 146 146 
Hamburg Elektrizitaetswerke (8%)------- 149 149 149 149 149 
_ > 2) A Sy a er xO 80 
Mannesmann Roehren (4144%)-_.--------- 118 118 117 117 . 118 
Nordeutscher Liloyd_______---- sos saan 82 &1 . x] 
I a ee i, oll 211 210 209 209 z 209 
Rheinische Braunkohlen (8%)-.......-.-.-- = 231 231 pat 231 
I, ee a ek ed 166 168 169 > ila 172 
Geemsens & Tiaeee BF)... .. cccccnccsscue 205 203 202 201 ‘ 202 

THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 10, 1937: 

GOLD 


The Bank of England gold reserve against notes amounted to £326,- 
406,625 on Nov. 3 showing no change as compared with the previous 
Wednesday. 

The weakness of the dollar and the transference of funds from dollars 
to gold made for very active conditions in the open market during the past 
week. At the daily fixing the amounts available reached the substantial 
total of about £4,500,000, but demand was very keen and prices at the 
time of fixing included as much as 1s. 5d. premium over dollar exchange 
parity; it is believed that after fixing dealings were effected at prices about 
2s. over that parity. 

It was announced in New York that a shipment to France of $10,250,000 
of gold had been arranged; this is the first gold export of importance that has 
been made from the United States of America since February, 1936. 

Quotations: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
Be 22d pndoennensnnnebaneeanan 140s. 64d 2s. 1.07d. 
5 0 Reo re s e ee 140s. * 12s. 1.12d. 
| J See ee ae ae 140s 12s. 1.29d. 
ne Rai a Rd See 140s. 04%d 12s. 1.59d. 
: Saat chee iS Oe anes 140s. 3 12s. 1.64d. 
EE lh ebacaeheieonccteenenekdaae 149s. 2d. 12s. 1.46d. 
PO ee eee er 140s. 3.17d. 12s. 1.36d. 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day ,pn t’ - imst. to mid-day on the 8th inst. 


Imports ‘° ae 

British South Africa_---- £1,759,637 Argentine Republic-- --- £1,003 ,830 
Tanganyika Territory - - - 6,350 United states of America. 123,586 
NE sem HAE aiuhiin snp eee ee B.S - Cs ssvveeebecsonmane ,094 
Brit Seog | 3 7 ~~ aoe 22,903 
fF ee PeRPNpaet Lc - En ncdascteone 65,130 
ROW MOMONG.....22cc0n-- 2,175 8 EERIE Ree pee ‘ 
MOSRETIAMGS.. oo ccccvcce 62,100 Switzerland____-.------. 25,550 
EE, sonst onan habenin thee ,20 ther countries_......-- 93 
Other countries_......-- 7,047 

£1,975,719 £1,326,930 


The SS. Mongolia which sailed from Bombay on Nov. 6 carries gold to 
the value of about £224,000. 
SILVER 


An easier tendency was seen during the past week. Speculators re-sold 
and the Indian Bazaars were also sellers, possibly influenced by the fall in 
commodity prices and, with the weakness of the dolar lowering the level 
at which American operators were willing to give support, quotations de- 
Clined gradually until 19 9-16d. for cash and 194d. for two months de- 
livery were fixed on the 8th inst. Subsequently prices responded to a reac- 
tion in the dollar sterling exchange and made a recovery, today’s quotations 
being 19 11-16d. for botn deliveries. 

The undertone is steady and for the present prices appear likely to keep 
in proximity to the American ‘ity. 

The following were the United Kingdom imports and exports of silver: 
registered from mid-day on the 1st inst. to mid-day on the 8th inst.: 
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Im 
Deitigh India... ..<coocun £1 


Exports 
79 United States of America. 


; 5,1 £8,600 
MS 6 e664 cvtuueaen 16,588 Netherlands............ 1,400 
RR eel 0 BD; I ecg ott pndaeaeed 1,511 
Germany.....-...----- 11,538 Hungery.............. 1,476 
Czechoslovakia ___...... 31,259 New Zealand-__........ x13,941 
Other countries_.......- 2,003 Irish Free State_......-- x1,794 

Other countries......... ’ 
£93 496 £34,717 
x Coin not of legal tender in the United Kingdom. 
Quotations during the week: 
IN LONDON 
—Bar Silver per Oz. Std.- IN NEW YORK 
e Cash 2 Mos. (Per Ounce .999 Fine) 
Nov. 4...1913-16d. 19%d. MAY. Sno casccaccteenccta 45 cents 
Nov. 5---1911-16d. 19 11-16d i OR Ae ee ee 45 cents 
Nov. 6_..195¢d. 195d. BUOY. §.. os cncwsusccesvece 45 cents 
Nov. 8_..19 9-16d. 19 ted. pO Y Set ee eee: 45 cents 
Nov. 9...19%5%d. 19%d a Of PROT ae 45 cents 
Nov. 10-..19 11-16d. 1911-1 AS Me Cepia Pee eS 45 cents 
Average-_..19.667d. 19.646d 


The highest rate of exchange on New York recorded during the period 
from the 4th to the 10th November was $5.03 and the lowest $4.97. 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frit., 
Nov. 20 Nov. 22 Nov. 23 Nov, 24 Nov, 25 Nov. 26 

Silver, per 0z__ 19%d. 19d. 19 11-16d. 19d. 19 11-16d. 19 11-16d 
Gold, p. fine 0z.140s. 140s. ld. 140s. 140s. ld. 140s. 140s. 1d, 
Consols,244%. Holiday £7534 £75% £75% £75% £75 7-16 
British 34%% 

War Loan... Holiday £101 £100 % £100 34 £100% £100% 
British 4% 

1960-90__--. Holiday £111% £111% £111 % £111% £111% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for.) Closed 44% 44% 44% Holiday 44% 
U.S. Treasury. 50.00 50.00 50.00 50.00 50.00 50.00 
U. 8S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 





NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 
Amount 


President, Edward G. Donley. Cashier, D. R. Richards. 
Conversion of the Bank of Morgantown, W. Va. 
VOLUNTARY LIQUIDATIONS 
Nov. 12—The First National Bank in Lake Villege, .. eee $50,000 


Effective Nov. 9, 1937. Liq. agent, E. Cashion, Lake ed 
Village, Ark. Succeeded by Bank of Lake Village, Lake wa 
Village, Ark. al 

Nov. 16—The First National Bank of Winters, Texas_______._-_- $40,000 


Effective Nov. 11, 1937. Liq. agent, Lyle Deffebach, Winters, 
Texas. Absorbed by The Winters State Bank, Winters, Texas. 
COMMON CAPITAL STOCK INCREASED 
Amt. of Inc. 
Nov. 13—The American National Bank & Trust Co. of Mobile, 


pee ee eS Oo eo eee ee ee 25,000 
Nov. 15-—The Greeley National Bank, Greeley, Colo., from 
fF op Sl 8. | rey ae ae ee 25,00 


Nov. 16—The Winters National Bank & Trust Co. of Dayton, 
Dayton, Ohio, from $1,100,000 to $1,500,000__.._....------- 400,000 
Nov. 18—First National Bank in Peru, Peru, Ill., from $90,000 
to $100,000 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show a decrease com- 
ared with a year ago. Preliminary figures compiled by us, 
on upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Nov. 27) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
16.3% below those for the corresponding week last year. 
Our preliminary total stands at $4,866,685,652, against $5,- 
816,568,305 for the same week in 1936. At this center there 
































is a loss for the week ended Friday of 24.0%. Our com- 
parative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Nov. 27 1937 1936 Cent 

Se ey pr ee $2,046,750,707 | $2,693,007,194 | —24.0 
CN nw ndnescacacsesésanbeenae 205,173,757 221,493,992 —74 
PR, dinecobtnvn <asmateweon= 245,000,000 286,000,000 | —14.3 
RE ws dnb adeussduderaveondesaee 143,931,414 182,756,000 | —21,2 
PLE cdkniawdadcoaneesaab sama 60,175,413 66,333,573 —9.3 
St. S00s....-- Rie See aes sea 62,000,000 65,500,000 —5.3 
CR EE ee pe ee eer re 100,523,000 104,451,000 —3.8 
4 on beeadsbndneanrbenekes 90,108,755 105,240,880 | —14.4 
Detroit .....- endswivedhtadatabes 69,762,584 74,916,729 —6.9 
a pe ee 62,705,828 63,296,603 —0.9 
a er ee et 41.578 636 44,564,172 —6.7 

Eleven cities, five days.......----- $3,127,710,094 | $3,907,560,143 | —20.0 
Ola Gitta, HV GAGE. ccccceedescess 679,638,428 659,143,130 +3.1 

Total all cities, five days_....----.- 3,897 ,348,522 4,566,703,273 | —16.0 
All GEG, O10 GBF .ccccceccccccccess= 1,059,337 ,130 1,249,865,032 | —15.2 

Total all cities for week ______----- 4,866,685,652 5,816,568,.305 |' —16.3 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 20. 
For that week there was a decrease of 15.4%, the aggregate 
of clearings for the whole country having amounted to 
$6,161,714,446, against $7,279,486,682 in the same week in 
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totals record a gain of 


SUMMARY OF BANK CLEARINGS 


re 


the totals show a loss of 22.7% 
District of of 17.8%, and in the Philadelphia Reserve 
In the Cleveland Reserve District the 
in the Richmond Reserve 
District of 3.2%, and in the Atlanta Reserve District of 
In the Chicago Reserve District the totals are smaller 
by 3.9% and in the St. Louis Reserve District by 4.4%, 
but in the Minneapolis Reserve District the totals are 
The Kansas City Reserve District shows a 
decrease of 7.3%, but the Dallas Reserve District has an 
increase of 8.1% and the San Francisco Keserve District 


9 907 


a= /0% 
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in the 


Outside of this city there was a decrease of 3.4%, 
the bank clearings at this center having recorded a loss of 
We group the cities according to the Federal Reserve 
districts in which they are located, and from this it appears 
that in the New York Reserve District (including this city) 
Boston Reserve 


In the following we furnish a summary by Federal Reserve 




























































Inc.or 

Week Ended Nov. 20, 1937 1937 1936 Dec. 1935 1934 
Federal Reserve Dists. z 3 % $ 3 
lst Boston.-..-.12 cities 264,943,925 322,408,763) —17.8 286,546,280 224,003,087 
2d New York.13 “ 3,472,219,756| 4,492,979,761| —22.7| 3,435,294,722| 2,720,436,824 
3d PhiladelphialO “ 410,976, 789 448,847,423] —€.4 377,744,637 300,660,274 
4th Cleveland.. 5 * 330,948,026 323,936,987] +2.2 257,396,325 204,109,122 
5th Richmond.6 “ 152,968, 265 148,262,896] +3.2 126,039,586 103,634,766 
6th Atlanta....10 “ 185,601,016 183,699,961] +1.0 139,987,310 120,984,932 
7th Chicago...18 “ 620,219,754 641,575,190} —3.9 453,149,142 336,775,606 
8th St. Louis... 4 “ 172,111,347 179,942,677| —4.4 139,358,019 114,282,149 
9th Minneapolis 7 “ 127,750,932 122,285,378] -+4.5 103,069,581 84,958,373 
10th KansasCity 10 “ 150,917,780 162,730,955] —7.3 130,242,695 108,094,907 
11th Dallas_.... es: 87,477,663 80,915,413] +8.1 62,365,299 48,015,993 
12th San Fran..11 “ 285,579,193 271,901,278] +-5.0 247,604 ,942 197,975,996 

TO 6 cuaewe 112 cities} 6,161,714,446] 7,279,486,682] —15.4] 5,759,798,539] 4,574,038,029 
Outside N. Y. City...-.- 2,621,946,910] 2,920,506,084] —3.4] 2,450,346,070] 1,949,991,045 
Canada........ 32 cities 447,055,998 437,578,223| +2.2 537,698,132 335,773,580 








_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 






































































Week Ended Nov. 20 
Clearings at— 
F Inc. or 
1937 1936 Dec. 1935 1934 
7 $ & % $ By 
First Federal |Reserve Dist|rict—Boston |— 

Me.—Bangor _-.- 502,132 625,162] —19.7 549,148 456,679 
Portiand.....- 2,091,726 1,917,813 +9.1 1,912,199 1,617,096 

Mass.—Boston..| 227,433,102] 284,159,201] —20.0] 250,105,657 206,812,716 
Fall River.... 751,355 783,248] —4.1 768,123 646,297 

i Lowell “eitoees 411,467 401,784 +2.4 303,514 312,440 

4 New Bedford-- 706,124 862,326) —18.1 748,205 551,577 
Springfield - - - - 2,998,488 3,416,609} —12.2 3,155,507 2,552 ,823 

P Worcester. -_--- 2,150,142 2,133,139 +0.8 1,403,210 1,058,900 

Conn ,—Hartford 11,470,076 11,093,405 +3.4 12,525,096 8,646,257 
Hew Haven-... 4,127,869 4,482,476] —7.9 3,891,540 2,819,394 

R. 1.— Providence 11,725,200 12,101,700} —3.1 10,809,500 8,188,900 

N. H.—Manchesr 576,244 431,900] +-33.4 374,581 340,008 
Total (12 cities)| 264,943,925] 322,408,763] —1 7.8 ~ 286,546,280 234,003,087 

Second Feder\al Reserve Djistrict—New| York-—|- 

N. Y.— Albany -- 13,178,235 12,302,779 +7.1 8,666,755 9,507,214 
Binghamton... 1,293,021 1,112,528] +16.2 1,133,625 723.894 
Buffalo Sbececs 41,100,000 41,000,000 +0.2 36,800,000 26,700,000 
Be Osseveen 543,110 667,484) —18.6 615,023 397,744 
Jamestown -- - - 890,728 774,812) +15.0 566,506 386,039 
New York - - - -|3,339,767,536/4,358,980,598] —23.4|3,309,452.469|2,624,046.984 
Rochester --.-~- 8,117,274 8,253,783; —1.7 7,118,021 5,284,700 
Syracuse - ~~ - ~~ 5,123,962 4,627,285) 4-10.7 3,733 327 2,704,341 
W estchester Co 4,101,349 2,758,671] + 48.7 2,204,849 1,554,201 

Conn ,—Stamford 4,500,275 * 4,408,292 +2.1 3,585,114 3,465,485 

N. J.—Montelair $70,291 438,345] —15.5 361,821 391,427 
Newark _ . ~--- 20,948,465 21,612,398] —-3.1 17,707,790 15,568,695 
Northern N. J. 32,285,510 36,042,786| —10.4 43 349,422 29,706,100 
Total (13 cities) |3,472,219,.756/4,492,979,761 —22.7,3,435,294,722|2,720,436,824 
Third Federal) Reserve Dis|trict—Phila| del phi|a— 

Pa.—Altoona -__. 519,370 511,180 +1.6 376,625 246,632 
Bethlehem - __. 592,770 *400,000] +48.2 480,774 aor: 
Chester... .- 347,872 361,505] —3.8 402 ,594 227,461 
Lancaster __._. 1,131,796 1,453,926] —22.2 1,058,934 915,884 
Philadelphia --} 398,000,000] 436,000,000] —8.7| 366,000,000] 292,000,000 
Reading...... 1,465,126 1,576,110] —7.0 1,270,184 1,062,396 
Scranton...... 2,675,208 3,197,569| —16.3 2,220,740 2,041,710 
Wilkes-Barre... 946,871 1,029,993} —8.1 997,538 942.047 

Z ea 1,652,576 1,508,140 +9.6 1,189,848 974,144 

N.J.—Trenton__ 3,645,200 2,809,000] +29.8 3,747,400 2,250,000 
Tota! (10 cities), 410,976,789 448,847,423} —8.4| 377,744,637 300,660,274 
Fourth Feder al Reserve D|istrict—Clev|eland—|- 

Ohio—Canton ___ x x x x x 
Cincinnati. _-_ - 70,460,986 68,938,211 +2.2 51,609,489 

. ’ ’ 8,938, A 51,609,485 42,737, 
Cleveland. __ 109,722,766 96,113,395) +14.2 79,732,864 57°380 v4 
Columbus- --._- 13,590,100 12,433,200 +9.3 11,007,000 8 434.600 
Mansfield_____ 2,193 ,637 2,351,191 —6.7 1,642,806 2.265.381 
Youngstown __ x x x ; x ‘ z x ‘ 

Pa.—Pittsburgh _| 134,980,537 144,100,990] —6.3! 113,404,166 94,411,417 
Total (5 cities)_| 330,948,026 323,936,987 +2.2| 257,396,325] 204,109,122 

on heey Reserve Dist|rict—Richm|ond— 

.Va.—Hunt'ton 399,572 373,168 +7.1 172,5 9 

Va.—Norfolk __- 2,671,000 2,823,000} —5.4 2,456,000 2 735'0n0 
Richmond ni és 48 937,962 46,641,035 +49 43,016,991 35'639.671 

8.C.—Charleston 1,256,928 1,300,013} —3.3 1,029,917 908.547 

Md.—Baltimore - 75,884,519 74,025,747 +2.5 59,979,491 49,890,017 

D.C.—Wash’gton 23,818,284 23,099,933 +3.1 19,384,607 14,364,293 
Total (6 cities)_| 152,968,265 148,262,896 +3.2| 126,039,586] 103,634,766 

‘a ped ec Reserve Dist|rict—Atlant|a— 

‘enn.—Knoxville 4,260,479 4,778,167| —10.8 3,387,382 2,291 
Nashville. ____ 20,356,284) 19,873,130] +2.4] 15,304,037] 12°701 810 

Ga.—Atlanta ___ 68,200,000 ,400,000} +1.2 49,800, 43,400,000 
Augusta... _. 1,182,435 1,474,689] —19.8 1,119,372 1,030,034 
IS 36 ts ceive 1,140.230 1,260.689] —9.6 5,907 786,726 

Fla.—Jacksonville 19,796,000 18,187,000} +8.8 15,202,000 13,860,000 

oe gham eyo a pit ,252] —10.5 18,752,525 17,223 /291 
is se: igs whos ,694, ,678,331 0. 
oe & x x q 7 —— nena 
icksburg___._ 136,996 175,621] —22.0 132,969 109,13 
La.—NewoOrleans} 45,775,329] 43,101,082} +6.2 34,005,026 28,492 717 
Total (10 cities)} 185,601,016] 183,699,961] +1.0 139,987,310] 120,984,932 
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| Week Ended Nov. 20 





Clearings at— 


































































Inc. 0 
1937 1936 Dec. 1935 1934 
$ % > 3 
venth Feder|al Reserve D/istrict—Chil|ca 

Fey p= Arbor 344,297 279,887| +23.0 354,915 yt peed 
Pi .. «ance 116,226,883} 110,718,607; +5.0 99,130,368 67, ° 
Grand Rapids - 3,254,324 3,541,767; —8.1 2,254,378 1,512,471 
Pre 1,865,069 1,543,682} +20.8 1,317,975 Sy 

Ind.—Ft. Wayne 1,097,737 1,192,807] —8.0 1,023,392 653, 

: 1,000| —3.6| 14,339,000] 11,991,000 
Indianapolis --- 18,833 ,000 19,541, 2'024'347 
South Bend. .- 1,438,429 1,470,754] —2.2 1,018,052 0 1085 
Terre Haute- -- 5,457,657 5,570,963| —2.0 4,344,253 3,791, 

Wis.— Milwaukee 21,470,268 20,592 ,688 +4.3 17,478,195 13 pi oss 

Iowa-—-Ced. Raps. 1,250,751 1,116,169] +12.1 900, areas 
Des Moines--- 9,164,024 8,540,923) +7.3 7,471,188 6,384,117 
Sioux City -.-- 4,109,930 3,889,269} +5.7 3,051,667 5 .eeaes 

Il).—Bloomington 431,618 444,534, —2.9 290,004 py 4 
Chicago ..<--- 326,917,788] 354,065,663] —7.7| 292,886,626 219,661, 
Decatur ...-«- 948,681 1,112,630] —14.7 665,547 515,986 
) 4,770,872 5,278,391] —9.6 4,699,099 2,448,018 
Rockford - .-.-.- 1,257,785 1,304,222} —3.6 940,973 613,035 
Springfield - - -- 1,380,641 1,371,234] +0.7 983,370 837,122 
Total (18 cities)| 520,219,754] 541,575,190} —3.9 453,149,142} 336,775,606 
Eighth Federa|t Reserve Dis|trictSt. Lou|is— 

Mo St. Louis..| 104,600,000} 106,400,000} —1.7 85,600,000 69,400,000 

Ky .—Louisville.- 38,895,747 38,047,907} +2.2 29,736,375 23,987,166 

Tenn.—Mem phis 28,026,600 34,936,770 19.8 23,627,644 ee” toad 
.— Jacksonville x x x x 

Sane 7 589,000 558,000} +5.6 394,000 409,000 
Total (4 cities).| 172,111,347, 179,942,677) —4.4 139,358,019] 114,388,149 
Ninth Federal) Reserve Dis/trict—Minnjeapolis|— 

Minn.—Duluth.- 3,974,023 4,492,634) —11.5 3,167,794 2,324,276 
Minneapolis... 83,457,480 77,892,296] +7.1 66,461,740 53,772,977 
*, - 32,479,344 32,498,330] —0.1 26,263,501 23,177,806 

N. Dak.—Fargo~- 2,943,081 2,380,561} +23.6 2,174,113 1,667,697 

S. Dak.-Aberdeen 832,318 824,240} +1.0 695,683 587,245 

Mont.—Billings~ 988,117 926,097 +6.7 660,314 587,061 
DOE. otaane 3,076,569 3,271,220} —6.0 3,646,436 2,841,311 
Total (7 cities)_| 127,750,932| 122,285,378] +4.5|] 103,069,581 84,958,373 
Tenth Federal| Reserve Dis|trict—Kans|as City|— 

Neb.—Fremont - 96,385 117,985) —18.3 72,204 67,606 
Hastings---..-- 212,859 124,540| +70.9 120,233 62,525 
"ae 2,564,974 3,104,202} —17. 2,395,210 1,813,251 

CUE. ceeeesee 35,503,580 35,786,983} —0.8 32 ,522 ,940 27,405,397 

Kan.—Topeka -- 2.403 ,053 2,535,850} —5.2 2,388,795 2,124,901 
Wichita .....- 3,097,634 3,259,919} —5.0 2,733,984 2,192,551 

Mo.—Kans. City| 102,334,674) 112,201,745) —8.8 85,705,569 70,487,671 
St. Joseph... 3,458,807 4,184,864) —17.3 3,121,712 3,041,691 

Colo.—Colo. Spgs 626,887 819,374] —23.5 499,096 365,870 
We aceces 618,927 595,493) +3.9 682 ,952 533,444 
Total (10 cities)} 150,917,780] 162,730,955| —7.3] 130,242,695; 108,094,907 
Eleventh Fedelral Reserve |District—Da/|llas— E s 

Texas—Austin .. 1,415,673 1,287,471] +10.0 1,010,035 734,105 
re 66,004,624 61,875,145 +6.7 48,418,933 36,845,818 
Ft. Worth...- 10,293 ,636 8,466,328] +21.6 7,668,027 6,062,090 
Galveston__:-_- 4,557,000 4,679,000| —2.6 2,797,000 2,129,000 
Wichita Falls -.- 1,210,058 938,801] +28.9 857,465 x 

La.—Shreveport - 3,996,672 3,668,668 +8.9 2,613,839 2,244,980 
Total (6 cities) - 87,477,663 80,915,413 +8.1 63 365,299 48,015,993 
Twelfth Feder|al Reserve D/istrict—San| Franc)jisco— 

Wash .—Seattle-_ 39,372,577 36,717,114 +7. 34,978,395 25,723,499 
Spokane... -.- 10,816.000 12,265,000} —11.8 9,980,000 8,223 ,000 
Yakime .....- 1,150,788 1,256,113 —8.4 902,870 591,239 

Ore.— Portland ._ 35,425,010 33 466,642 +5.9 28,032,597 22,401,123 

Utah. S. L. City. 21,038,222 19,127,228] +10.0 14,375,720 13,300,352 

Calif.—L. Beach. 4,492,014 4,417,120 +1.7 3,804,902 2,905,070 
Pasadena... .-. 4,049,827 4,708.193| —14.0 3,355,943 2 366,549 
San Francisco.| 161,389,000} 152,326,000} +5.9| 145,685,914) 117,847,419 
ee 3,443,419 3,059,912] +12.5 2,802,521 1,898,850 
Santa Barbara _ 1,938,176 1,597,954] +21.3 1,612,256 1,138,688 
Stockton... 2,464,160 2,960,002} —16.8 2,073,825 1,580,207 
Total (11 cities)| 285,579,193} 271,901,278 +5.0| 247,604,943] 197,975,996 

Grand total (112 
cities) _...----|6,161,714,446]7,279,486,682] —15.4/5,759,798,539/4,574,038,029 

Outside New York}2,821,946,910/2,920,506,084| —3.4/2,450,346,070/1,949,991,045 

Week Ended Nov. 18 
Cleartngs at— 
Inc. or 
1937 1936 Dec. 1935 1934 
Canada— $ bs) % 8 3 

Ts cm enon 172,932,489] 155,604,147] +11.1] 197,213,269] 124,176,832 

Montreal. ....-- 125,632,565] 125,371,790] +0.2] 134,579,704 94,389,622 

Winnipeg. ..---- 50,982,459 60,110,702} —15.2 74,773,901 54,298,978 

Vancouver. ..-.-- 18,832,200 20,140,183} —6.5 18,986,408 14,677,890 

GR. asacescc 20,798,087 21,344,844) —2.6 58,072 ,644 4,874,215 

GueNes .. . .ncccce 6,315,549 5,394,198] +17.1 5,088,451 4,259,866 

a 3,311,983 2,845,688] +16.4 2,726,261 2,494,211 

Hamilton _.._--- 6,973,570 5,394,263] +29.3 4,804,706 3,632,233 

SO 7,834,800 7,241,301 +8.2 8,238,653 6,716,544 

"aa 2,202,788 2,036,114 +8.2 2,588,079 1,612,292 

Oo. a 1,831,458 1,952,700} —6.2 1,807,892 1,343,509 

as 3,358,310 3,476,266) —3.4 3,929,130 2,530,486 

Edmonton. ...-- 5,184,773 5,002 ,949 +3.6 4,767,031 4,164,280 

Ree 3,414,983 4,780,177] —28.6 4,780,911 4,135,208 

Brandon ........ 448,979 401,318} +11.9 378,054 326,582 

Lethbridge. _..-- 680,366 547,884] +24.2 534,637 522.397 

Saskatoon __...- 1,134,637 1,910,861} —40.6 1,866,329 1,604,792 

Moose Jaw_----- 648,450 843,360] —23.1 768,376 557,883 

Brantford... .- 1,107,438 1,063,645} +4.1 973,940 795,240 

Fort William - -_- 936,414 860,957, +8.8 662 ,669 755,077 

New Westminster 685,545 645,356 +6.2 598,645 459,810 

Medicine Hat. -_- 290,093 268,348] +8.1 315,799 257,707 

Peterborough. __- 799,940 689,897] +16.0 651,784 537,438 

Sherbrooke- - ---.- 861,639 688,106} +25.2 630,921 524,374 

Kitchener... _- *1,200,000 1,228,174] —2. 1,180,911 1,064,636 

| pera 4,327,139 3,388,788] +27.7 2,795,754 1,827,662 

Prince Albert -. _- 396,985 436,928; —9.1 373,374 313,729 

Moncton__.__.- 932,835 878,646} +6.2 843,198 688,314 

Kingston... .- 674,719 960} +0.9 574,794 521,029 

Chatham... __- 753 ,537 712,718] +5.7 663,191 561,453 

Ss oc ksnawe 482 ,906 536,084) —9.9 607 636 547,304 
CT weseecae 1,088,362 1,112,871] —2.2 921,080 601,987 
Total (32 cities)| 447,055,998] 437,578,223] +2.2] 537,698,132) 335,773,580 




















* Estimated. x No figures available. 
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of Oct 


injFebruary, 
Treasury’s tabulation for Oct 


640,104 appropriated as of Sept. 





30, 1937. 


The figure for Oct 


The various agencies of the Federal Government, it is shown in a 
30, appropriated $21 ,047,218,235 for recovery and relief up to the end of October, which compares with $21,079,- 
30 does not include amounts advanced under the Kerr-Smith 
Tobacco Act, the Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed by Congress 
1936, after the United States Supreme Court had held the 
. 30 follows: 


Financial Chronicle 


TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF OCT. 30, 1937 









1937 





a tabulation given in the Treasury’s 


Nov. 27, 1937 


s “Daily Statement 


Agricultural Adjustment Act unconstitutional. 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM AND UNEXPENDED BALANCES 
AS OF OCTOBER 30, 








””? 









The 















Sources oj Funds 





Erpendttures 








Appropriations 








Statutory and Exrecutive Allocations 





































Reduction in int. rates on mortgages. 






Relief: 


Department of Agriculture, relief...--- 


Public works (including work relief): 
Public highways 
River and harbor work & flood control. 
Rural Electrification Administration. -- 
Works Progress Administration 
Be CR cc ccctcavcecceocessosecesses 





Aid to home owners: 

Home-loan system: 
Home-loan bank stock 
Home Owners’ Loan Corporation... 
Federal savings and loan associations_ 
Emergency housing 
Federal Housing Administration 
Farm Security Administration k 


Miscellaneous: 
Federal Deposit Insurance Corporation- 
Administration for Industrial Recovery_ 
Tennessee Valley Authority 


Subtotal..... 


Fed’| Emergency Relief Administrat’n.d h604,868,457 
Civil Works Administration. .....-.-- h332,481 ,750 
Civilian Conservation Corps-..-.--.---- 93,101,630 


103,950,000 


152,072,584 
399,548,290 
317,565,245 


438,041,640 
256,300,525 


321,061,559 
83,929,314 


2,239 
93,708,085 





oe" Bees Tee eae 
iyagbhga 29,299,469 ook age 
iia Si es 1,000,000 oe ae 
BEN Soiek. 26,182,626 3,223,696 
CEC | btadieees .  wadiebenn 
ciliated 19,315,142 4,992,568 
NE 50,000,000] 25,000,000 
153,000,804 |2,556,824,284|1,101,450,78¢ 786); 





108,236,114 


506,899,690 
186,278,712 
15,420,928 
3,943 ,059 ,226 
561,362,196 


464,860,618 


911,040,000 
88,960,000 


125,000,000 
200,000,000 








Revolving funds (net): e 
Agricultural aid: 





3,083,413,401 
820,990,040 
1,326,664,692 
83,929,314 


1,200,431,787 
536,287 323 
61,920,938 
3,943 059,226 
1 563,688 ,567 


125,000,000 
200,000,000 
50,000 ,000 
137,535,584 
56,621,074 
494,266,942 


150,000,000 
24,307,711 
75,000,000 


616,971 
59.790 
711.839 
1,356 


42,527,927 
13,004,267 
10,276.776 
434.384.643 
85,840,980 


1,507,900} 120,006,100 
weabaee 200,000,000 
11,615 49,952,826 
22,415,328 82,490,030 
5,658,819 47,208,553 
54,794,055} 355,507,468 
Gihaeweae 150,000,000 
£5,080 24,245,466 





|,074| 14754 293,065 


























Commodity Credit Corporation....-| —-------- ee en ae ee £331,109,452| 334,109,452 
Farm Credit Administration. ..-. ---| 57,685,551] 60,000,000} 90,371,736] 16,884,473 216/885°778 441,777,540 
Public works: 
sé oe ee 593,137,735] 115,187,865 
aE, SA «=< -~ coeccecce ied | Selatan 137, 187,865] 321,018,907 i 1,029,344, 
Loans to railroads..........---.--- 344,508 
Miscellaneous: 
Export-Import Bank of Washington.| -------- 8 NOS ne eee 45,000,000]  46,250,L00 
Reconstruction finance Corporation— ’ , 
direct loans and expenditures...-.| 0 --------| 0 --------|  --------| —-------- 3,672,972,932|3,672,972,932 
Subtotal. ....- enceneceree----| 57,635,551] 657,387,735) 205,559,601) 337,903,381 /4,265,968,163|5,524,454,434 
Total. ..--.-- SO OOS RP eT 2,210,636,356 3,214,212,019 1,307 ,010,388 7,653.799.496 5,893,089.238 20278 747.499 
Unallocated funds....--------------0--|  -------- 867,302 324,245] 767,279,188]... 768,470,735 
Grand total......-- wne-----22!2,210,636,356)m3215079 322 n1307334,633 08421 078.684 5,893,089,238121047 218.235 





























700,612, 573 





3,074,249 ,696 
817,423,102 
1,318,407 ,420 
83,919,948 


1,061,243,460 
467,177,385 
11,673,706 
3,160,108,148 
1 296,543,241 


75,000,000 


131: 37 010, 1,229 


Nattona Reconstruction Fiscal Year 
Industrial Emergency Emergency Finance Total Fiscal Year 1937 and Unerpended 
Spectfic Recovery Appropriation Reltef Cor poration 1938 Prior Years b 
Aad Act 1935, Approprtatiton 
Approved Approved |Acts of 1935, 
June 16, 1933) June 19, 1934/1936 & 1937 
Agricultural aid: 3 $ $ $ 3 $ ¢ 
Agricultural Adjustment Administration) c160,770,787 Sn” ) aieehend 9 ‘SenGaezen”  (Scesteen Ck FS Cf OF ae 
Federal Farm Mortgage Corporation: 
Cantal 66GR.. . -cccccccccccccccccs| 0 wesereee§ 0 eweesoce] . seccccce] = coccecne 200,000,000; 200,000,000; -.....-- Oe 
Reduction in int. rates on mortgages See. “2ackesuel -weexete«d s#ccucenel  ‘anevianas eae ers so 5,000,000 
Federal Land banks: 
Capital stock . ...-----.----------- Cn Mhéwceeel  <auedeesd seececedl  daeoeecs 125,000,000 4,056,850} 120,064,745 878,405 
Re 8 eteceregs ‘acnesdoel sxnccess|  cacaceac 189,000,000 9,292,878] 142,160,468] 37,546,653 
103,950,000 15,456,253 81,401,999 7,091,746 





6,286,045} 122,125,135] 205,698,271 
£7,.529,842| 372,346,241 76,961,141 
63,344,738] 618,869,623] 347,130,146 

434,473 18,166,574] 27,648,952 
217,861 .098]1 697,331, :270 1 993,502,760 
44, 674,316)2,828,838, 845 2,650,941 ,272 
745,286,889) 15905 849,074|3,567,611,535 
--| 768,470,735 
745,286,889! 15965 840,07414,336,082,271 


_ 916,670,262 























8,009 







96,660,399 
56,105,670 
39,970,455 
348,566,435 
181,304,345 






















36,158 
32,630,225 
3,753,701 
83,965,418 














b The emergency expenditures included in this statement for the period prior 
to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation and subscriptions to capital stock of Federal Land banks under 
Expenditures by the several departments 
and establishments for public works under the Emergency Relief and Construction 
Act of 1932 were made from general disbursing accounts, and, therefore, are vot 
susceptible to segregation from the general expenditures of such departments and 


authority of the Act of Jan. 23, 1932. 


establishments on the basis of the daily Treasury statements. 


c The sum of $160,770,787.95 represents the balance under appropriations 


provided by the Acts of May 12, 1933, May 25, 1934 and Aug. 24, 1935 


P d Includes expenditures made by Federal Surplus Commodities Corporation from 


funds provided for the Federal Emergency Relief Administration. 


e’Expenditures are stated on a 
ment below. 


f Net, after deducting repayments to the Reconstruction Finance Corporation 


@ Exoess of credits (deduct). 


h The appropriation of $950,000,000 provided in the Act of Feb. 15, 1934. was 
by the President as follows: Federal Emergency Relief Administration 
$605,000,000, of which $131,542.23 has been transferred to the Emergency Relief 
appropriation, and Civil Works Administration, $345,000,000, of which amount 
sie 300,000 has been transferred to the Emergency Relief approriation, and $5,218.,- 


net basis, 1. e., gross expenditures less repay 
ments and collections, the details of which are set forth in the supplementary state- 


erred to the Employees’ Compensation Commission. 


i Under the provisions of the Emergency Appropriation Act, fiscal year 1935. 





and the Emergency Relief Appripriation Act of 1937, the Reconstruction Finance 1 


DETAILS OF REVOLVING FUNDS INCLUDED IN GOVERN 


Sec 


y 
224,75 
works provided in 


tration, 


Corporation ts authorized to purchase marketable securities 4 
Emergency Administration of Public Works 
the Reconstruction Finance Corporation is reflected as ¢ 

struction Finance Corporation and as credits against exp 
Emergency Administration of Public Works 


j Includes $700,000 allocated for savings and joa re t 
11 of the Act of April 27, 1934. 


k Includes allocations and expenditures o: 


m Exclusive of the $84,769,.354.29 transfer referred t: 
carried to the surplus fund of the Treasury 
o Exclusive of the $40,224.759.65 and $47 


note o, and $5,500,000 trausferred to salaries and ex; 
and $25,411.194.19 carried to the surplus fund 


aceo 


o Includes $4,000,000.000 specific appropriatio 


specific 
priatio 
follows 


idec 
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Tats Uonth 1938 
Organtzattons — ———_——|— — a28ks - 
Repayments and Neat Repay me Nat 
Payments Collectt» Exrpendttures Payments ectt Erpendttures 
: —-— -— —— \-—— —_—— 
Commodity Credit Corporation. ..........-..-..---...-.----- $6 269,770.68 $4°1.487 98 $5.778,282.70 $9,953,939 81 | $3.667 .294 50 $6,286,045.31 
Farm Credit Administration... -...........----------.------- 755,947 07 3,591,736 74 a2,835.789.67 531,637 47 | 8. O€ 80.29 | @7,529,842.82 
—_—- grants to States, municipalities, &c................- 14,779,147 39 3,236,432 56 11,542,814 83 71,623 426 08 | 222.61 | 63,453,203.37 
2, Act ie ace cepenccndonaehesecknbocens oecuadiad os th 10,590 00 | 119.954.88 2108,464.88 
renames Bank of Washington............-.--.....--..-- 1,314,581.56 61.800 63 1,252,780 93 1,356.306 58 121,833. 1 7 434,473.41 
Reconstructivn Finance Corporation—direct loans & expenditures’ 18,079.928 79 17 ,5%,742 37 489.156 42 ! 186,579,690 94 204,440 26 ' @17,861,098.32 





appropriation of $3,300,000,000 for National |: 
from the appropriation of $525,000,000 for relief I: 
ir the Emergency Appropriation Act of 1935. ap) 
75.000 for « 


65; from the appropriation of $899.67 
Act 


the Emergency Appropriatio 

1934, $47 704,412.27: from the appropriation of $ 
and civil works provided in the Act of Feb 
gate moneys referred to in Sec. 4 of Act of March 
moveys transferred pursuant to Sec 
$12,921 502.64, less transfer of $7,500,000 to War Departin: 


15 


$1 ,.425,.000,000 specific appropriation under the Act of r 
appropriation under Act of Feb ; 
under the Act of June 29%, 


From the Reconstruction Finance Corporatio 
lustrial 


9, 1937 


1937, and transfers 


i5 


(f) 


{ENT RECEIPTS AND “XPENDITO 














The purch 


704, 


1934 


t f 


iL: 


™ } 


s 


y 
stricken 


‘ 
0.0 
e 427 


1 


of the Agricult 


sired by the Federal 
of such securities by 
tures of the Recon- 
ures of the Federal 


1 a8 authorized by 


stence homesteads. 
t o, and $151,323.50 


fers referred to in 
rm Credit Admin- 
lreasury 


Act of April 8, 1935, 
1936, $789,000,000 
)00 specific appro- 
vended balances as 
100,000; from the 

$84.769.354.29; 

‘cultural areas pro- 
e 19, 1934, $40,- 
y relief and publie 
pproved June 19, 

for emergency relief 
? 23; from unobli- 

621,.527,113.76, and 
Adjustment Act, 
t under Act of July 19, 











































a_Excess of repayments and collections 





(deduct). 
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1937-38 and 1936-37: 





Financial 


_GOVERNMENT RECEIPTS AND EXPENDITURES _ 

Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for October, 
1937 and 1936, and the four months of the fiseal years 


me — 





‘General & Special Accounts 


— Month of October—— 
937 1936 








——July 1 to Oct, 31— 







































































Receipts— 193 1937-38 1936-37 
Internal Revenue: $ $ $ 
eee 40,369,732 26,897,591 633,898,538 386,539,323 
Miscell. internal revenue -- 188,358,307 185,640,855 895,549,038 810,976,620 
Unjust enrichment tax-_--_-_-- 173,618 £100 1,295,723 5,634 
Taxes under Social Secur. Act 62,091,201 2,078 215,873,638 2,078 
Taxes upon carriers and their 
employees _______ Retdunas 19,040 82,753 110,121 82,753 
. >a lean 36,514,786 41,341,997 152,126,060 143,240,003 
Miscellaneous receipts: 
Proceeds of Govt.-owned se- 
curities: 

Re ee AO oe ee ee ee ee 

Interest—for’n obligations. -........- a ae 108,960 

| Xf eS 4,204,652 4,591,702 26,412,724 19,526,131 
Panama Canal tolls, &c___.-- 1,925,833 3,007,258 8,248,263 9,380,227 
. Seek paee 3,741,629 5,876,940 14,542,525 20,285,250 
Other miscellaneous. .......- 5,361,029 4,622,403 35,393,960 17,941,136 

ee CO a book oeksa 332,759,827 272,172,437  1,983,450,590  1,408,088,115 
Ezpenditures— 

1, General: 
Departmental a__......._-- 48,676,103 39,845,518 199,145,398 176,833,167 
Public buildings a____..._... 5,088,117 2,190,109 26,914,551 6,941,951 
Public highways a_____.._-- 18,618,082 12,965,997 67,839,136 35,505,860 
River and harbor work and 

flood control a..........- 15,153,256 13,835,830 58,817,413 40,443,354 
Reclamation projects a b__-- Ol en th he 
Panama Canal a_..........-. 640,630 1,893,370 3,787,109 4,645,906 
Postal deficiency c__.......- 5,000,000 10,000,000 19,307,256 22,527,757 

Retirement Act... 230,027 193,086 1,312,118 517,728 
Social Security Act......---.- 39,582,267 27,568,259 96,099,346 59,630,744 
pa a er en 5,000,000 5,000,000 
National defense: a 

[SRR ee 32,172,489 29,857,912 134,173,940 125,961,741 

|. Seer 44,741,157 42,034,803 179,520,345 160,021,351 
Veterans’ Administration a-- 49,387,872 49,102,265 194,162,799 193,267,670 
Agricultural Adjust. Program 9,794,294 20,275,443 56,527,607 92,995,359 
Farm Security Adminis_a.-__- | A PARSON Me 0s aha 
Civilian Conservation Corps a 28,461,399 27,231,439 121,108,358 76,463,209 
Farm Credit Administration. - 260,326 3,044,804 55,173 1,972,287 
Tennessee Valley Authority -_- 3,428,721 4,461,879 15,330,626 12,590,559 
Interest on the public debt... 67,397,710 74,340,538 259,635,661 254,552,033 
Refunds: 

RET eens Aree 1,354,084 1,359,746 5,115,553 5,327,117 

Internal revenue. -_--_.-.--- 2,579,555 2,383,367 12,088,092 10,605,415 

Processing tax on farm prod. 494,234 1,187,265 1,739,810 3,778,901 

a ae 376,392,507 363,771,630  1,469,353,768  1,289,682,109 
2. Recovery and relief: 
Agricultura! aid: 

Federal Land banks.-_-.-.--- 15,597,618 2,049,548 28,805,982 17,518,526 
See ae ae 152,978 5,161,787 1,389,958 62,049,126 
Public works (incl. work relief) 

Reclamation projects b.-.-- 2,397,271 549,124 9,824,864 4,972,402 

Public highways._...----- 9,450,142 35,177,438 42,527,927 125,352,805 

River and harbor work and 

OS OO eee 3,187,722 11,990,231 13,004,267 54,074,134 

Rural Elecurification Adm. 2,854,705 378,687 10,276,776 1,451,588 

Works Progress Admin--.-. 100,458,430 179,732,906 434,384,643 658,901,295 

Ce eee. bedi 16,369,557 36,045,716 76,016,117 134,397,665 
Aid to home-owners: 

Home Loan system_-.--..- 1,946 3,581,637 1,518,916 8,780,320 

Emergency housing-.--.-.--- 6,359,920 2,395,302 22,415,328 9,769,239 

Federal Housing Admin--- 457,201 4,452,909 5,658,820 5,450,081 

Farm > ecurity Administra’n 11,776,764 15,228,881 54,794,056 48,716,094 
Miscellaneous: 

Admin. for Indus. Recovery 125 953 5,081 4,544 

DE. o cnceoendéaie 168,064,379 296,745,119 700,612,573 1,131,437,819 
3. Revolving funds (net): e 
Agricultural aid: 

Commodity Credit Corp--.. 5,778,283 2,501,430 6,286,045 461,247,055 

Farm Credit Administra’n. 2,835,790 41,272,653 7,529,843 9,148,369 
Public works: 

Loans and grants to States, 

municipalities, &c....-- 11,542,815 13,436,885 63,453,203 72,000,468 

DERE bnsccness <essacesen  seancnnnae 108,465 157,951 
Miscellaneous: 

Export-Import Bank of 

Washington... ------- 1,352,781 41,537,289 434,474 825,074 

Reconstruction Finance 

Corp.—airect loans and 
expenditures. .....-.--- 489,186 3,057,450 17,861,098 209,347,359 
Sub-total... ...cccccs 16,227,275 16,185,823 44,674,316 208,409,438 

4. Transfers to trust accts., &c.: 
Old-age reserve account---.-.- ae WE GOBRL00 8 ccasesecce 
Railroad retirement account-- TAGTROED |. . ckcecucen Nae eee 
Adjusted service ctf. fund..-. = -...-----. GSR GS... .: sncdieectas 62,417,489 

Govt. employees’ retirement 
Sande (CO. B. GAMO) ccccescc 8 = seccccccse 8 =— esewecccns 73,255,000 46,735,300 
Sub-total... .....-----<- 56,000,000 4,112,992 296,255,000 99,152,789 

5. Debt retirements (sinking 
ROE, BO) ccoccncssccosscee 5,655,400 3,969,000 34,958,150 33,721,050 
Total expenditures. -...-- 621,339,561 684,784,564  2,545,653,807  2,346,584,329 
pe ee ee ee er ee eee ee 
Excess of expenditures -.------ 288,579,734 412,612,127 562,403,217 937,436,215 

Summary 

Excess of expenditures (+) or 

receipts (—)....--------- + 288,579,734 -+-412,612,127 -+562,403,217 -+937,496,215 

Less public debt retirements - . 5,655,400 3,969,000 34,958,150 33,721,050 
Excess of expenditures (+) or 
receipts (—) (exciuding public 
debt retirements) - -.-------- +282,924,334 -+408,643,127 +6527,445,067 -+903,775,165 
Trust accts., increment on gold, 
&c., excess of receipts (—) or P 
expenditures (+)-.---------- —11,573,767 -+25,398,665 —96,968,336 -+111,152,108 
271,350,567 434,041,992 430,476,731 1,014,927,273 
Less nat. bank note retirem’ts 6,211,630 10,455,475 21,048,570 43,061,895 
Total excess of expenditures 
(+) or receipts (—)-.------ + 265,138,937 423,586,517 -+-409,428,161 -+971,865,378 
Increase (+) or decrease (—) in 
genera! fund balance. ....--- —183,861,539 —423,952,597 -+122,326,336 —917,880,724 
Increase (+) or decrease (—) in 
+81,277,398 —366,080 -+531,754,497 -+53,984,654 


the public debt- . 
Public debt at beginning 
month or year 


.e) 
36,875,090,831 33,832,894,228 36,424,613,732 33,778,543,404 





Public debt this date-.--.----- 





36,956,368,229 33,832,528,148 36,956,363,229 33,832,523,148 


Chronicle 





3443 


Trust Accounts, Increment ——Month of Cctober—-— ——July 1 to Oct, 31—— 
















































































































































































on Gold. &c. 1937 1936 1937-38 1936-37 
Recetpts— 3 $ 
yy fF Stee 21,221,423 22,118,325 58,708,370 74,846,412 
Increment resulting from reduc- 
tion in weight of gold dollar... 41,695 899,416 144,116 1,172,914 
OUIIIIIE 2 do vavins cndecconee 6,027,103 2,772,944 32,698,240 15,950,356 
Unemployment trust fund..... 34,353,251 4,004,834 189,613,093 19,192,469 
0 ee ee 61,643,472 29,795,519 281,163,824 111,161,151 
Erpendttures— 
Tee GE... a nccennsennae 15,088,284 17,544,725 70,989,908 83,309,230 
Transactions in checking acc’ts 
of Govt. agencies (net), &c... 10,342,020 23,308,378 80,129,135 76,031,566 
Chargeable against increment on 
gold: 
Melting losses, &c........-. 268 4,806 31,886 295,568 
Payments to Fed. Res. banks 
(sec. 13b, Fed. Res. Act, as . 
RE Ee ee aa ee 125,000 575,000 
For retirement of national 
Ds cccsameccscece 6,211,630 10,455,475 21,048,570 43,061,895 
Unemployment trust fund: 
pO ee 37,719,000 3,831,000 183,358,000 18,940,000 
CO ———E————— 350,000 50,000 750,000 100,000 
Old-age reserve account: 
ee cee 
Benefit payments-_-_....---.-.. ee - sasemaeis een ce 
Railroad retirement account: 
Investm'ts & transfers (net) -. G4,000,000 — cenaccecne 428,000,000 -....- 
Benefit payments_.......--- SPURTE kwkbovecee 16,598,000 .....-.... 
TOGA. ... - ccnccncescccces 50,069,704 55,194,384 184,195,488 222,313,259 
Excess of receipts or credits---- eX eer 96,968,336  .......... 
Excess of expenditures......-.. ---------- See woe 111,152,108 
Public Debt Accounts 
Recetpts— 
Market operations: 
Cash: 
Treasury bills........-..- - 200,283,000 200,397,000 1,301,330,000 901,044,000 
Treasury bonds...-....--.. © — ewwceccce ° «BN AR «2c Sine 469,977,250 
U. 8. savings bonds (incl. 
unclassified sales) ------- 28,884,729 27,201,394 127,661,046 = 116,227,623 
Treasury savings securities. _-.-------. __-------... ee 
Sub-total. .......---- 229,167,729 227,603,394 1,428,991,088 1,487,249,073 
Adjusted service bonds__.... 1,211,300 8,628,400 5,322,350 107,655,950 
Exchanges: a aaa 
Treasury notes_......--.-- 90,000 ------ =.= ee eerie 
oy Eee LOL ee ee 511,870,800 
EE arene 90,000 —-----.-.-- 775,604,200  §11,870,800 
Special series: 
Unemploy. trust fund (ctfs.)- pipe 3,831,000 183,358,000 
Old-age reserve acc’t (notes)- pre eorererese 164,000,000 
Railroad retirem’t acc’t(notes)  2%900,000-......... 30,000,000 
Civil service retirement fund 
St toc chdesesehaewen  “T°*esee — eiteconnes 71,300,000 
Foreign Service retirem’t fund 
EE EE OL SOF ine 367,000 
Canal Zone retirement fund 
ls eee | enenede —  OeeeeeEe 469,000 
Alaska Railroad retirem’t fund 2 
OO Se aa aT aaa 12,000 -.-.-.-.-- oe 
NS SE 88,731,000 3,831,000 449,707,000 63,553,000 
Total public debt receipts..__°29-209.029 240,062,794 2,659,624,638  2,170,228,823 
Erpendttures— 
—_— operations: 
ash: 
Treasury bills_......___-- 206,790,000 180,347,000 1,210,990,000 876,733,000 
Certificates of indebtedness 117,300 112,600 623,350 708,700 
Treasury notes._......... 4,821,550 1,382,600 36,704,350 22,170,950 
Treasury bonds.......... $8,000 enn cencore 96,000 376,400 
U. 8. savings bonds__._..- 6,115,067 2,619, 164 19,443,378 8,287,935 
Adjusted service bonds__-- 8,196,850 34,434,450 37,658,600 566,740,150 
First Liberty bonds__-..- _ 323,600 788,700 1,431,600 3,987,100 
Fourth Liberty bonds... .- 1,183,800 1,932,200 3,557,350 8,383,600 
Postal Savings bonds--..-.-- 460 3,540 718,900 899,140 
Other debt items___....__- 134,024 34,895 211,493 148,472 
National bank notes and 
Fed, Res. bank notes... 8.918.980 __11,726,725 23,882,920 __ 49,805,022 
Sub-total. .............__ 794,687,631 233,381,874 —1,336,317,941 — 1,038,240,3¢9 
Exchanges: r 
Treasury notes...... acase ees adahceees 775,604,200 611,870,8° 
Treasury bonds......... wo em eee ae ee ns, Pm 
GI. . ohechocanee + 90,000 —s.........-... 775,604,200 _611,870,8, 
Med carves eurtitiente (ae 4 
Ad jus ce certificate «4+ 
fund (certificates) .....___- a 1,000,0c0 5,000,000 5,800,000 60,000,000 
Unempioy. erase fund Cr. i en 50,000 
Civil service retirement fund 
SSE EET 2,100,000 2,000,000 6,000,000 6,000,000 
Foreign Service retirem’t fund 
SS Sve cucbimeitinnwe 25,000 25,000 87,000 104,000 
anal Zone retirement fund 
RT cit acme adie hh cau 20,000 22,000 61,000 79,000 
Fed. Dep. Ins. Corp. (notes). —---------- __---------- BOOOG08 —__ndnacnsare 
Se icxacsacsiscsidce 3,145,000 7,047,000 16,948,000 66,233,000 
Total public debt expend’s. 237,922,631 240,428,874  2,127,870,141  2,116,344,169 
Excess of receipts......-...... 81,277,398  ..-.-.-.-- 531,754,497 53,984,654 
Excess of expenditures......... ---------- a. 
Increase (+) or Decrease (—) 
tn Public Debt— 
Market operations: 
TONED WEE. cco asccnccsce —6,507,000 -+20,050,000 -+90,340,000 -+24,311,000 
Certificates of indebtedness- —117,300 —112,600 —623,350 —708,700 
.; _. eee —4,821,550 —1,382,600 —36,704,350 534,041,750 
pS LES ET Se +14,190,251 —3,943,280  -+70,077,567 +-617,057,597 
Other debt items........... —134,0%4 —34, 895 —211,450 —148,471 
National bank notes and Fed- 
eral Reserve bank notes_.... 6,918,980 11,726,726 —23,882,921 —49,805,022 
GE accnesdccceecus —4,308,602  —+2,849,920 -+98,995,497 -+-56,664,654 
Special series.....-...---.-.-- +86,586,000  —3,216,000 +-432,759,000  —2,680,000 
TE. on octennnweunt os + 81,277,398 —366,080 -+531,754,497 +63,004,06 








a Additional expenditures on these accounts for the months and the fiscal year 
are included under ‘“‘Recovery and relief expenditures,”’ the classification of which 
will be shown in the statement of classified receipts and expenditures appearing on 
page 7 of the daily Treasury statement for the 15th of each month. 

b General expenditures under this caption for the fiscal year 1937 are included in 


“Departmental.” 


“Recovery and relief expenditures” under this caption for the 


fiscal year 1937 include only Boulder Canyon project, other reclamation projects 
for that year being included in “Public Works—All other.” 

c The expenditures under this classification for the fiscal year 1938 are exclusive 
of $718,699.88 on account of transfers of appropriations from the Post Office 


Depart 
June 29, 1936 (49 Stat. 1988). 


on p. 7onthe 15thof the month as *“Departm 


d Excess of credits (deduct). 
1 Counter entry (deduct). 


ment to the United States Maritime Commission pursuant to the Act of 


These transferred funds when expended by the 
U. 8. Maritime Commission are classified on this page as “Departmental,” and 


ental—U. 8, Maritime Commission,” 


e Details are shown in supplementary statement. 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of July 31, 
1937, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 


making comparison with the same date in 1936: 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS 


Balance end of month by dally statements, &c 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items 


Deduct outstanding obligations: 
Matured interest obligations 
Disbursing officers’ checks 
Discount accrued on War Savings certificates 
Settlement on warrant checks 


TOO. .semtinddococonsesccoeecocesesoseos _ 


Balance, deficit (—) or surplus (+) 


July 31, 1937 
$ 

2,638 ,904,385 

+ 24,698,488 


July 31, 1936 
3 

2,230,467,708 

— 20,511,708 





2,663 602,873 


37,373,227 
517,473,391 
3,605,140 
496,851 


2,209,956 ,000 


23,684,590 
675,205,040 
3,689,030 
1,371,482 





558,948,639 


+ 2104 654,234 


INTEREST-BEARING DEBT OUTSTANDING 


Title of Loan-—— Payable 


8s of 1961 

3s convertible bonds of 1946-1947 

Certificates of indebtedness 

4s Treasury bonds of 1947-1952 A.-O. 
8s Treasury bonds of 1944-1954. -......-.---- J.-D. 
8%s Treasury bonds of 1946-1956 

3% s Treasury bonds of 1943-1947.-...-----.-- J.-D. 
3%s Treasury bonds of 1940-1943.....-....--. J.-D, 
3%s Treasury bonds of 1941-1943 M.-8, 
3s Treasury bonds of 1946-1949._........-- J.-D, 
38 Treasury bonds of 1951-1955 j 
3348 Treasury bonds of 1941 

48-38 Treasury bonds of 1943-1945 J 
34s Treasury bonds of 1944-1946 ‘ 
3e Treasury bonds of 1946-1948. .........---.. J.-D. 
348 Treasury bonds of 1949-1952. .......-.-- J.-D. 
2%s Treasury bonds of 1955-1960.-....-.---.-M.-8. 
2%s Treasury bonds of 1945-1947 M.-8. 
2%e Treasury bonds of 1948-195) 

2%s Treasury bonds of 1951-1954... 

2%s Treasury bonds of 1956-1959 - - . - os 
248 Treasury bonds of 1949-1953..--.----.-.- pF 
U. 8. Savings bonds, series A 

U. 8. Savings bonds, series B 

U. 8. Savings bonds, series C 

Unclassified sales 


Interest July 31, 1937 
3 


49,500,000 
23,394,500 
377,461,000 
758,955,800 
1,036,702,900 
459,050,100 
454,135,200 
352,993,450 
544,870,050 
818,627,000 
755,469,500 
834,463,200 


” 1,400.534.750 
. 1,518,737,650 


1,035,874,400 

491,375,100 
2,611,107,650 
1,214,428,950 


. 1,223,496,350 
. 1,626,687,650 


981,838,050 
1,786,362,050 
186,962,111 
348,824,513 
244,746,310 
56,465,649 


703,950,142 


+ 1506 ,005,855 


July 31, 1936 


49,800,000 
28,594,500 
116,911,000 
758,955,500 
1,036,762,000 
459,087,100 
454,135,200 
352,993,950 
544,914,050 
818,646,000 
755,476,000 
834,474,100 
1,400, 570,500 
1,518,858,500 
1,035,884,900 
491,377,100 
2,611,155,700 
1,214,453,900 
1,223,496,850 
1,626 ,688,150 


194,225,096 
145,436,269 
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States payable in gold certificates, (2) United States Government securities of a 
face value of $20,000,000, and (3) commercial paper of a face amount of $13,474,000. 
f Includes only unmatured bonds issued and outstanding. Funds have been de- 
posited with the Treasurer of the United States for payment of matured bonds which 
have not been presented for redemption. 
&@ Does not include $25,000,000 face amount of Series ““H’’ bonds and accrued 
interest thereon, held by Treasury and reflected in the public debt. 








TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
Oct. 30, 1937, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of Oct. 30, 1937. ° 

CURRENT ASSETS AND LIABILITIES 
GOLD 

TAabdtitites— 

Gold certificates: 


Outstanding (outside 
2,900,105,909.00 


Gold ctf. fund—Bd, 
of Govs., F. R.Sys 6,309,443,136.83 
9,381,654.07 


Redemption fund— 
Fed. Res. notes... 

Gold reserve. .-..-..--. 156 039,430.93 

Exch. stabiliza'n fund. 1,800,000,000.00 

11,174,970,130.83 

1,271,394,721.00 


Assets— 


$ 
Goid 12,802,924,033.95 





Gold in general fund: 
Inactive 
Balance of increment 
result. from reduc- 
tion in weight of 
the gold dollar---_- 
15 working balance-- 


140,952,260.24 
215,606 ,921.88 


1,627,953,903.12 


Total....---------12,802,924,033.95 Total.......<--. .-13,802,924.083.95 
Note—Reserve against $346.681,016 of United States notes and $1,171,222 of 
Treasury notes of 1890 outstanding. ‘Treasury notes of 1890 are also secured by 
silver dollars in the Treasury. 
SILVER 
TAabtitttes— 


$ 
Silver ctfs. outstanding _1,359,996,254.00 
Treasury notes of 1890 
1,171,222.00 


outstanding : 
Silver in generalfund... 61,049,540.49 
1,412,217,016.49 














Assets— 
Silver..-.. 
Stiver dollars 


$ 
908,117,104.49 
504,099,912.00 


1,412,217,016.49 


GENERAL FUND 
LAabtitttes— g 
Treasurer's checks out- 


$ 
Gold (as above) 1,627,953,903.12 


378,256,200 


500,157,956 
118,367,560 
11,438,515,250 
2,452,963,000 


36,117,153,849 
498,761,094 


8s Adjusted Service bonds of 1945. ~~. - - 

4s Adjusted Service bonds, (Govt. Life 
Fund series 1946) 

248 Postal Savings bonds...-.....---.-..--.-. J.-J. 


» Insurance 
119,974,320 
11,905, 961,050 
2,353,405,000 


32,671,601,035 
604,764,573 
159,545,970 





Aggregate of interest-bearing debt 
Bearing bo interest 
Matured, interest ceased 103,492,250 


Total debt a36,719,407,193 33,435,911,578 
Deduct Treasury surplus or add Treasury deficit... +2104654,234 +1506,005,858 


Net debt........----------- ooennen- woeee-ne b34,614,752,959 31,929,905,720 


a Total gross debt July 31, 1937, on the basis of daily Treasury statements, was 
$36,715,695,702.64, and the net amount of public debt redemption and receipts 
in transit, &c., was $3,711,490.18. b No reduction is made on account of obliga- 
tions of foreign governments or other investments. 








Silver (as above) 

United States notes- --. 
Federal Reserve notes- - 
Fed. Reserve bank notes 
National bank notes- - 
Subsidiary silver coin. -- 
Mipor coin 

Silver bullion (cost val.) 
Silver bullion (recoinage 


Unclassified— 
Collections, 


Deposits in: 
Fed. Reserve banks-- 
Special depos. acct. of 
sales of Govt.secur_ 
Nat. and other bank 
depositaries: 
To credit of Treas- 
urer U.S 


127,894,163.97 
552,317,000.00 


51,049,540.49 
2,510,959.00 
14,403,260.00 
675,758.00 
916,811.50 
3,764,783.55 
2,954,318.30 


412,654,986.27 


1,664.00 
3,268,458 .26 


14,698 ,839.76 


officers: 
Post Office 
Board of 
Postal 


courts, 


Deposits of Government 


Dept 
Trustees, 
Savings 


System: 
5% reserve, lawful 


6,131,192.14 


5,278,145.04 


59,300,000.00 


Postmasters, clerks of 


disbursing 


7,795,513.38 


Deposits for: 


Redemption of Nat. 
bank notes(5% fund 
lawful money) 


Uncoliected items, 


changes, &c 


76,510,692.59 


335,031.62 
20,786 ,706.78 


CONTINGENT LIABILITIES OF THE UNITED STATES, JULY 31, 1937 
Amount of Contingent Liability 


Daati— Princtpai 
Quaranieed by the Untied States: 


Federal Farm Mortgage Corp.: 





a Interest 


1,203,573.37 
315,309.60 
117,871.53 
1,181,898.44 
625,762.50 


Total 


$ 
867,545,475 .46 
99,232,173.37 
236,797,509.60 
20,567,871.53 
104,329,398 .44 
100,747,762.50 





*1,420,315,900.00 


8,904,290.90 1 


,429,220,190.90 





Federal Housing Administration: 


3% debentures 99,925.68 


252.45 


100,178.23 





Home Owners’ Loan Corporation: 
3% bonds, series A, 1944-52.... 976,236,650.00 
2% % bonds, series B,  Sebenmpe yee 
2% bonds, series E, 1938 ’ J 
144% bonds, series F, 1939._.. 325,254,750.00 
24% bonds, series G, 1942-44. 424,038,826.00 


7,321,774.87 
b311,490.78 
399,782.40 
454,044.25 
813,136.88 
795,072.80 


983,558,424.87 


1,161,835,184,22 


50,242,782.40 
49,986,144.25 
326 067,886.88 
424,533 ,897.80 





f2,987,052,000.00 


9,472,320.4282,996,524,320.42 





Reconstruction Finance Corp.: 
14% notes, series K 


569,051.86 ©295,991,718.53 





Tennessee Valley Authority 
Total, based upon guarantees _- 
On Credtt of the Untied States: 

Secretary of Agriculture 

Postal Savings System: 

Funds due depositors 


Total, based upon credit of the 
United States 


Other Obligations: 
Fed. Res. notes (face amount) - _ ._ 


* Includes only bonds issued and outstanding. 


a After deducting amounts of funds deposited with the 


States to meet interest payments. 
b Excess of credits (deduct). 
c Does not include $3,545,000,000 face amount 


d Figures as of May 31, 1937—figures as of July 31, 1937, not available. 
accrued in 


by cash in nated depository banks and 


683,616.33, which is secured by the pledge of collateral as 


of the Postal Savings System having 


other assets. 

e In actual circulation, exclusive of $9,281,911.75 
the Treasury and $306,924,895 of their own 
issuing banks. The collateral security for Federal 
$4,584,632,000 in gold certificates and 


1 


,300, 150,738.54 


e4,211,379,263.25 


Treasurer of the United 


of notes and accrued interes’ 
thereon, held by Treasury and reflected in the public debt. ™ “ 


Oftset 


terest amounting to $135,- 


it an 


provided in the regulati 

a face value of $138,210,768.25, pm 4 in oo 
session of System amounting to $61,650,030.63, and Governmen 
guaranteed securities with a face value of $1,090,572,290 held as investments, and 


redemption fund d 
Reserve 


id Government- 


ted in 


epost 
notes held by the 
notes issued are (1) 


Reserve 
credits with the Treasurer of the United 


To credit of other 
Govt. officers - - - 
Foreign depositaries: 
To credit of Treas- 
urer U.S 
To credit of other 
Govt. officers - - - 
Philippine Treasury: 
To credit of Treas- 


176,137,261.55 
Balance today: 


Inact. gold (as above) 1,271,394,721.00 
Increment on gold (as 

above) 140,952 ,260.24 
Seigniorage (silver) see 

note 1 388,386,021.43 
Working balance 875,067,230.29 


2,185,515.15 2,675,800,232.96 


2,851,937,494.51! Total.......-------2,851,937,494.51 


Note 1—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver adquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President’s proclama- 
tion dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,129,067,487.66. 


TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of August, 
September, October and November, 1937: 


32,173,932.77 


1,324,399.55 
1,189,200.82 














Holdings tn U.S, Treasury| Aug. 1, 1937 | Sept. 1, 1937 | Oct. 1, 1937 | Nov. 1, 1937 





$ 3 s 
1,714,186 ,143}1,839,778,147/1,716,738,015 
Net silver coin and bullion] 434,846,105] 449,096,580 
Net United States notes_. 2,032,709 2,996,094 
Net National bank notes. 591,671 778,993 
Net Federal Reserve notes 14,285,830 14,271,225 
Net Fed. Res. dank notes_ 257,048 375,870 447,13 
Net subsidiary silver 5,633,665 5,372,060 3,237,759 
7,028,891 5,721,667 5,068,640 


2,178 862 ,062/2,318, 390,636/2 ,188,977,685 
156,039,431} 156,039,431} 156,039,431 


2 ,022 822 ,631/2,162,351,205/2,032,938,254 


Net gold coin and bullion. 


6,222,776 


*2276 193,874 
156,039,431 


2,120,154,443 





Total cash in Treasury. 
Less gold reserve fund... 


Cash balance in Treas_. 





767,955,000 
161,160,388 


16,817,015 
29,358,197| 32,173,933 
2,195,036 2,185,515 
2,600,297 2,513,600 


552,317,000 
127,894,164 


14,698,840 


685,316,000 
167,558,596 


14,979,478 
29,763,341 
1,478,808 
2,967,617 


500,915,000 
247,092,155 


12,397,045 
20 Tet aes 


1, .788 
2,837,021 


To credit Treas. U. S_. 
To credit disb. officers. 
Cash in Philippine Islands 
Deposits in foreign depts_ 








2,818,724 ,626 
179,820,241 


3,064,415,045|3,013,024,187|2,851,937,495 
162,224,194 153,362,415] 176,137,262 
2,638,904 ,385'2,902,190,851'2,859,661,772'2,675,800,233 


$412,656,650 silver bullion and $2,954,318 minor, &c., coin 
it “Stock of Money.” 

















on Nov. 1, 
statemen 


* Includes 
not included in 
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Treasury statement, is as follows: 








Bonas— 
3% Panama Canal loan of 1961_.........-.-. $49,800,000.00 
3% Conversion bonds of 1946-47. .......... 28,894,500.00 
234% Postal Savings bonds (14th to 49th ser.) 118,367 ,560.00 
Y% Lewy of 1947-62 $758,945,800.00 
‘% bonds of 1944-54 1,036 692,900.00 
% bonds of 1946-56. 489,080,100.00 
3% % bonds of 1943-47 454,135,200.00 
3% % bonds of 1940-43. 352,993,450.00 
3%% bonds of 1941-43 544,870,050.00 
3% % bonds of 1946-49 818,627,000.00 
3% bonds of 1951-55. 755,434,500.00 
CE EAA LEI ETS: 834,453,200.00 


334 % bonds of 1943-45.................. 
3% % bonds of 1944-46__........-.-.-.-. 
3% bonds of 1946-48_..............-.... 
3% % bonds of 1949-52_................. 
2%% bonds of 1955-60_.....-...--...... 
2% % bonds of 1946-47.................. 
234 % bonds of 1948-51_.........._-..--- 
2% % bonds of 1951-54 
2% % bonds of 1956-59. 
24% % bonds of 1949-53. 











1,400,528,750.00 


$1,518,737,650.00 


1,035,874,400.00 

491,375,100.00 
2,611,095, 150.00 
1,214,428,950.00 
1,223 ,496,350,00 
1,626,687,650,00 

981,837,550.00 
1,786,360 ,050.00 





United States Savings bonds: 
EE ite iii ance inakad scheint tlee mien 


wee eee we ew ee ee meee 


$185,348,448.75 
344,454,288.50 
335,807,637.40 
42,256,194.48 





Adjusted Service Bonds of 1945_......-.-.. 
(Government Life Insurance Fund series) - - 


$356 238,400.00 
500,157,956.40 





easury Notes— 
series A-1938, maturing Feb. 1, 1938. . 
ne series B-1938, maturing June 15, 1938-.-. 
series C-1938, maturing Mar, 15, 1938_. 
24% series D-1938. maturing Sept. 15. 1938... 
1\ % series E-1938, maturing Dec. 15, 1938_. 
2% % series A-1939, maturing June 15, 1939_. 


Financial Chronicle 
PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES OCT. 31, 1937 


The preliminary statement of the public debt of the United 
States Oct. 31, 1937 as made up on the basis of the daily 


$197,062,060.00 


19,935,653,800.00 


907,866,569.13 


856,396,356.40 





$276,679,600.00 
618 ,056,800.00 
455,175,500.00 
596,416,100.00 
433 460,900.00 
1,293,714,200.00 











$21,896,978,785.53 


11,538 529,950.00 


527,453 ,000.00 
2,402,732,000.00 





1% % series B-1939, maturing Dec. 15, 1939. 526,233,000.00 
134 % series C-1939, maturing Mar. 15, 1939__ 941,613,750.00 
1% % series D-1939,maturing Sept, 15, 1939__ 426,554,600.00 
1% % series A-1940, maturing Mar, 15,1940.. 1,378,364,200.00 
1}4 % series B-1940, maturing June 15, 1940. 738 428,400.00 
1% % series C-1940, maturing Dec. 15, 1940.. 737 ,161,600,00 
132 % series A-1941, maturing Mar, 15, 1941_. 676,707,600.00 
1% % series B-1941, maturing June 15, 1941. 503,877,500.00 
1% % series C-1941, maturing Dec. 15, 1941-_. 204,425,400.00 
1% % series A-1942, maturing Mar. 15, 1942... 426 349,500.00 
2% series B-1942, maturing Sept. 15, 1942. 342,143,.300.00 
$10,575,361,950.00 
3% Old-Age Reserve account series, maturing 
SE  ——E——E eee 431,100,000.00 
3% Railroad retirement account series, ma- 
Si ae BEE b ch osedeséscnsenence 30,000,000.00 
4% Civil Service retirement fund, series 1938 
Oe in ha nai eos darcy ents tadashi 374,700 ,000.00 
Pog cre S Service retirement fund, series 
EN ER ee La ee 3,391,000.00 
i Canal om retirement fund, series 1938 
i) i haraéisaaniibnnaseeaanseemaeéan-s 3,712,000.00 
4% Alaska RR. retirement fund series, ma- 
turing June 30, 1941 and 1942_........... 265,000.00 
2% Postal Savings System series, maturing 
pa te 5 RT AES OT a a re 30,000,000.00 
2% Federal Deposit Insurance Corporation 
Sele maturing Dec. 1, 1939.....-.-...- 90,000 000.00 
Certificates of I 
4% Adjusted ice Certificate Fund series, 
eteien _ { eee $31,800,000.00 
2%% Unemployment Trust Fund series, ma- 
Se Ge ly FONE ccccesccasecncceccce 495,653,000.00 
Treasury bills (maturity value).................-.---.---..- 
Total interest bearing debt outstanding.................--- 


Matured Debt on Which Interest Has Ceasea- 


eee eee eee weee 
ke errr 


1927. 
% Third Liberty Loan bonds of 1928__-... 
% Fourth Liberty Loan bonds of 1933-38. 
% and 4% % Victory notes of 1922-23... _- 
Treasury aotes, at various interest rates... _- 
Ctfs. or indebtedness, at various interest rates. 


$4,539,120.26 
7,740.00 


27,126,200.00 


8,059,000.00 
258,475.00 





eS ccccdaccessensesensace 


$346 681,016.00 
156,039,430.93 





$190,641,585.07 
286,155,381.00 





$36,365,693 ,735.53 


108 586,435.26 





2,032,046.25 
Thrift and Treasury savings stamps, unclassi- 
Be Os OR naccs bbe nnsbdtdaweccascss 3,259,045.74 
482,088,058 .06 
TE ED QGi.n ona o ccgnpeseamenensneeiécawecses.+s1 SAR 








CURRENT NOTICES 





—Frank C. Masterson & Co. have been reinstated to membership in 


the New York Curb Exchange. 


—Albert de Jong has become associated with Carl Marks & Co., Inc., 


foreign securities specialists. 








DIVIDENDS 


Dividends are grouped in two separate tables. 


In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘General Co 
News Department” in the week w 


ration and Investment 


en declared. 


The dividends announced this week are: 





3445 






























Per When | Holders 
Name of Company Share | Payable|jof Record 

Adams (J. D.) Mfg. Co. (extra)---.-.-------- 25c |Dec. 15|/Dec. 6 
ee ee ee, ees Ee, gc wc oc aecconcece t87 4c |Dec. 23/Dec. 10 

Class A auagterig). AE Ee TAS SS 37 %e |Dec. 23|Dec. 10 

a eae 12%e |Dec. 23/Dec. 10 
Aetna Ball Bearing Mfg. Co----.----.--------- 4 Dec. 20/Dec. 10 
Alabama Great Southern RR. Co. ord. stock. -- 3 r Dec. 24/Dec. 3 

Ceaeeeee gheee (Gmire)..... 2... ncnnnnn 8% |Dec. 24/Dec. 3 

arty ig ail RIS eA IR Copel SL 3% Feb. 15|Jan. 4 

ee co wae 8% |Dec. 24/Dec. 3 
Albany & fA AES ONG See a $444 |Jan. 3/Dec. 15 
Aluminum Goods Mrg. Co.----------- 40c |Dec. 15|Dec. 3 
American Bank Note Co.._...------- 25c |Jan. 3/Dec. 9 

SE ee ean een 75c |Jan. 3)/Dec. 9 
American European Securities Co. preferred - - - $5 | Nov. 30|Nov. 27 
American Hawaiian Steamship, (quarterly) --.-.- 5c |Dec. 24|)Dec. 10 

Re! ole Be Saag en er ERD 40c |Dec. 24/Dec. 10 
American Home Products Corp. --.-.---------- 20c |Dec. 14/Dec. 24* 

i aie a ee ed eS 20c |Jan. 3/Dec. 24* 
American Ice Co., preferred. _.....-.--------- $1 |Dec. 20/Dec. 3 
American Locomotive preferred -_...--------- {2 Dec. 20|/Dec. 6 
American Power & Light Co. $6 preferred---.-- $1% |Dec. 20/Dec. 1 

EE Secilill R RA A RLS  R t93 4 Dec. 20)Dec. 1 
American Public Service, 7% . paemabae tn hala ae $1%% |Dec. 16|Dec. 4 

American Safety Razor (quar.)...------------ 50c |Dec. 18;Dec. 6 
American Smelting & Refining OE ea $1 |Dec. 22;)Dec. 1 
American Sumatra Tobacco Corp_------------ 25c |Dec. 15|/Dec. 1 

SSB ys, BERR Ds a A i AE a nel a ae py yelp pps 50c |Dec. 15|Dec. 1 
American Tobacco Co., pref. (quar.)---------- 1%% |Jan. 3)Dec. 10 
American Toll Bridge Co. (Del.) (quar.)------- 2c |Dec. 15)Dec. 1 

ee ee es Re ee as munmeeein 4c |Dec. 15|/Dec. 1 
Anaconda Copper Mining Co. ..------------- 50c |Dec. 20)/Dec. 3 
Andes Copper Mining (resumed) ------------- 50c |Dec. 14|Dec. 6 
Automatic Voting Machine (quar.)_---------- 12%c |Jan. 3/Dec. 20 
Baldwin Rubber Co. (quarterly) -------------- 12 6c |Jan. 20\Jan. 15 
Balfour Building, Inc., voting trust ctfs---.---- $144 | Nov. 30| Nov. 20 
Bayuk Cigars, ne) tee Gee ea eee 18%c |Dec. 15)Nov. 30 

enable, SETS RR ep EERIE NA RP 25c |Dec. 15|Nov. 30 

a A os seek Sardine ts ha AN $1% |Jan. 15/Dec. 31 
On on cnmnascenewesee 50c |Jan. 3/Dec. 15 
Beech-Nut Pasking Go. OEE EE ee $1 |Jan. 3/Dec. 10 

I coli ian ll ceili carpe an ing da eae ana oad 25c jJan. 3 Dec. 10 
pO RR EE” ea eee ee $1.20 |Dec. 15|)Dec.” 1 
Bell Telephone of Canada (quar.).----------- $2 |Jan. 15)Dec. 23 
Bell Telep. of Penna., 64% pref. (quar.)-_----- $1% |Jan. 15|Dec. 20 
Bohn Aluminum & Brass Corp--------------- 1% |Dec. 21\Dec. 6 
pO ee 2% |Dec. 21/Nov. 30 
Bridgeport Brass Co. (quar.)_------ 10c |Dec. 17|/Dec. 10 
Briggs & Stratton Corp....-.-.------ 75c |Dec. 15|Dec. 3 
Brillo Mfg. Co. class R Se re 50c jJan. 3/Dec. 15 

Ct Sen 2. chabaeencensdonsees 20c jJan. 3\Dec. 15 
news t comngnd Cac. 200e., I acucchocnes 15c |Dec. 15|Dec. 1 

a as, oral de sinan ih op Rae MID 10c {Dec. 15|Dec. 1 
Budd Wheel Co., partic. pref. (quar.)...----.-- $13 {Dec. 31|/Dec. 17 

Participating pref. (participating dividend) -- 25c [Dec. 31)Dec. 17 
Buffalo Niagara & Eastern Power, lst pref-..-| $144 [Feb. IjJan. 15 

Prior preferred ae. Er ENS 40c jJJan, 3/Dec. 15 
Burgess Batter DET. -\cebaccee sada $3 |Dec. 15|/Dec. 4 
California Ink ~ than, [ts sascsouuenndn 62 4 Dec. 20/Dec. 10 
Camden & ae ton Co. Ry. (s.-a.)--------- 75c |Jan. 3)Dec. 15 
Canada Malting Co. (quar.)..-.-..-.-.------- 137 7gc Dec. 15) Nov. 30 

en beeen ea ace $5 Dec. 15|/Nov. 30 
Canada Northern Power Corp., Ltd.--------- 30c |Jan. 25)/Dec. 31 

7% cumulative preferred (quar.)..-.-_----- 11 % Jan. 15|Dec. 31 
Canadian C Lg nae. conv. pref. (quar.) .-- } 5c |Jan. 3/Dec. 15 

ee Ce CO. nc emecepences 25c |Jan. 3\|Dec. 15 
Capital Wie la Ghoti & Miz. Co., $1 pref.---.- 37c |Dec. 1\|Nov. 20 
Carpenter Steel Co. common (interim) -------- 25c |Dec. 30|)Dec. 10 
Ge ED OE... ccacansesuenoensenece 88c |Dec. 20|)Dec. 4 

Incl. 38c. from net income of Luse 
Central & South West Utilities, $6 4! at we $3 |Dec. 20/Dec. 4 

OF PE, oc conden ocneooecnesenossneeee ¥ |Dec. 20|/Dec. 4 
CRD CHIE, nc rbecccccapadenneocescee= 75c |Jan. 1)Dec. 8 

Extra, _, och, Sv. of i = 4 2 =< —_. 

stoc esa, e o Ry. for eac 
share held_-- — iam awed wee em eee ee aa Nov. 30/Nov. 26 
Chicago Junction By. & Union Stockyards...-} $2% |Jan. 3)/Dec. 15 

18% DOE COME)... cc anenncengonmeccese $144 |Jan. 3'Dec. 15 
Chicago Pneumatic Tool. $2 pref. (quar.).---| 62\gc |Jan. 1/Dec. 13 

$3 preferred (quarterly) E Leiadeuseneeehenee Jan. 1/Dec. 13 
Ce ed co nndgvaneeeusesam $1 |Dec. 15|Dec. 6 
Cincinnati Gas & Electric, pref. (quar.).------ $1% |Jan. 3/Dec. 15 
City & Suburban Homes Co-.-.--.------------- 15c |Dec. 4/Dec. 1 
Cavelens Electric Illuminating common. - 21|Dec. 19 

A ilk SD EGE A A A ES OPP 

i... tnt aeapoeseonhooene 1 21 
Clorox Chemical SR A erie 23|Dec. 13 
Colgate-Palmolive-Peet (quar.)--.------------ 4\Dec. 6 
Columbia Oil & Goacsine hea 3 
Copempercia) 8 i Sa a Ai 15|Nov. 26 

nee lial Goape HNGY: 28 

4 v4 % conv. preferred (quar.)--.------------ ov. 
Qouapawealit Southern Corp. $6 preferred - - 75c |Jan. 3/Dec. 10 
Comaougated Biseult Oo... ....+-..0--2cece- 10c ec. 23|Dec. 4 
Consolidated Elec. Light & Power Co. (Balt.)-_- 90c |Jan. 3/Dec. 15 

Bs SN, TURE.) oc ec cece ccc-ccnneve $1% |Jan. 3)Dec. 15 
Consol. Gas of Ba timore OO RE ae 90c |Jan. 3/Dec. 15 

Preferred (quarterly)......---------------- $1% |Jan Dec. 15 
COomseeeee Che) COORD. 9 ncn noacconcreencé= 12%ec |Dec. 15|/Dec. 4 
Cooper-Bessemer Corp., $3 pref. (stk. div.)----|------- Jan. 1/Dec. 10 

MS iv. of 1-20th of a share of common stock. 
nn cn i baoacescsoentaee $1 |Dec. 15|Dec. 1 

5% cumulative preferred (quar.)...-------- $1% |Dec. 15)Dec. 1 
Crocker-Wheeler Electric Mfg---------------- 10c |Dec. 22/Dec. 7 
Crowell Publishing Co., (quar.)---.----------- 75c |Dec. 24|Dec. 14 
Crown Cork International Corp., class A (quar.) 25c |Jan. Dec. 10* 
Cuban American Manganese Corp.— 

8% class A cumulative _— De ccewenas 20c |Dec. 20|Dec. 10 
De Long Hook & Rye f re ie ar otk oe $1%|Jan. 2|Dec. 20 
Detroit Sit es Cc Yd oa OT  } $1% |Dec. 1\Nov. 24 
tn 2 8 sew ranean eh noe 25c |Dec. 15|/Nov. $0 
Diamond State Telep., 64% La? of NS Pe $1% |Jan. 15|Dec. 20 
Di Giorgio Fruit Corp, $0 partic. preferred --- $1%| Jan 1/Dec. 10 
Doehier Die Casting Oo.............--...--- 50c |Dec. 24|/Dec. 14 
Dolphin Paint & Varnieh. Oe Gee Bio ccswcces +50c |Dec. 15|Dec. 1 
Draper Corp i i Laces Daksa eoaen’ 75c| Jan. |4Dec. 4 

te UL doanw nnn eek nnnta ens $2 |\Jan. 4/Dec. 4 
SE BEE. nodcccccocscesccnscdas 10c |Dec. 10)Dec. 8 

 (SCTTD...» ponaraseaca-e. sane $1% |Jan. 2)Dec. 15 
Eastern Gas & Fuel Assoc., 4\%% pref. (quar.)--| $1% |Jan. 1)Dec. 15 

i i cf. ins eee ee eee 75c jJan. 1/Dec. 15 
Edison Bros. Stores, Inc. (quar.)..----------- 25c |Dec. 20/Nov. 30 

5% cumulative preferred (quar.)_.--------- 62%ec |Dec. 15|/Nov. 30 
Electric Storage panied Co. common.-.-.-.--.--- 1 |Dec. 21|Dec. 1 

ay Brunet Gis*-*-<°>2277 2727522: sit Bes. 75 ay t 

} n wen "Watch SS BL Cae rey er: i ec. 
ist Cee, ois ee ee aa eee 20c |Dec. 22|/Dec. 7 
Ne ig RE Sls OY Sa EF ca Fe a Sy ag Se 30c |Dec. 22;Dec. 7 
TR, ss ow nhtinnbucees$sncneeepesesa $1% |Dec. 15)Dec. 1 

Payable 25c. tach and $1 in 5% 10-yr.deb notes 
First National Stores (quar.)-..--.-.---------- 62%c |Jan. 3/Dec. 4 
— , Inc., bank Snenccsaswee 5c Dec. 15|Dec. 1 

Insurance stock series (s.-a.)----.---------- Dec. 15)Dec. 1 
Florida Power & Light Co. $7 preferred (quar.)-| $1 Dec. 21/Dec. 6 
preferred a (quae. Dtridunwdoobeheranaheaen $1 Dec. 21|/Dec. 6 
Pk:  f 2 nh ee aa Se 15c |Dec. 12);Dec. 3 
Four-Wheel-Drive- Amtomehitio Co. (initial) .--- 30c |Dec. 15) Nov. 30 
a Lo cpenindladbinenigteieaetpaedaab & page 138 Dec. 15)Dec. 5 
‘00. tne. i, $6 con RL Re ED 1% |Jan. 2| Dec. 15 
nsportation Corp-------- Dec. 20 . 
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y, Per When 
Name of Company Share [nen | Holders, Per Ww. 
General Electric Co. (final Name of Company s hen | Holders 
Gana ( RATER F: hare | Payable|of Record 
jeneral Investors Trust_----.-.-.-.--------- Dec. 20 Nov. 2 River Raisin Pa 
General Mills, Inc., pref. (quar.)._----------- 12¢ Dec. 15 Dec. 1 Sanford Mill per Co....------------------ 15¢ |Dec. 24|D 
General Ousdsor Advertsing preterred..._..... Sis j7en. 43 Des 16 | San Jencuin Licht & Pow. Garp. 6% weal. Aa $2 |Nov. 26|Nov 22 
General Public Utilities, Inc------.---.---_2-- $6 |Dec. 21 Dec. 9 9p genuine S Or. ne. Ss beet. AEB] $134 |Dec. 15|Nov. 22 
_Option diy. payable in cash ~———_ Dec. 18 Nov. 30 pmb, Pa. Ta A & B (quar.)--------------- $1% |Dec. 15 ey 30 
$5 preferred (quarterly) --- ees. Sheewin_Wiilia Co., common. - ~-------------; 60¢ Dec. 14/1 ov. 30 
General Railway Signal Co., comimon--------- $1}< |Dec. 23 Dec. 18 oak Rdg OO ead tase ilts1%; sian.” -3|Dec: 15 
ata ain a a an. ec. 10 Extra . ee 5e |Dec. 1 , 
General Theatres E i . OT lente aba edetts $1 4 Jan. 3 Dec. 10 lel Tey echo adhe et Age eon! fa ay Suchen - 15 Nov. 30 
Georgia Power Go., 46 pref. (quar.)2.--22227- $730 |Dec- 23 Dec. 14 Southern Calif, Edison. original pref. © (quar.)) 34 16 |Jan. 1s|Dec. 20 
> aferrec Pe ee ee 2 an. ec. CO : 5 ee eet . ~% 
Gillette Safety hip amet ta $14 |Jan. 3 Dee. 15 | South Carolina Power Co., $6 pref. (quar.)~ -- 374¢ [Jan. 15/Dec. 30 
conv. preferred (quar.).......-.-....... ec. ec. - alli wer Co., 7% pref------- vi . : 
Great Western st hala taertatae $1 |Feb. 1 Jan. | | “oe com. (quar.)------ Le ine "Bee 
? "ii ae aan al clan I an. ec. § aie re ee a ee ‘ ; 
Greone Canasion Copper (iat )—~777-77777272 $15 [Jan: 3 Dec: 13 | S°Pretorred' sents Precene = voc occvosoas 62346 |Dec. 181 Nov. 30 
Ds an- enaceceen Se cop iadageed xp abaeieaen. soc ec. 13 Dec. 6 ‘ BOETOD - -- nn cewennwre @ enn nwo encoce= : sada 
Hamilton United Theatres, Ltd., 7% pref__--_- 25c |Dec. 13 Dec. 6 TT. Brands, Inc., common (quar.)------- af #4] pee. ney: 30 
Hartford Steam Boiler Inspection & Ins. (extra) t$144 |Dec. 31' Nov. 30 Standard Oil pref. (QUAP.). 22-222 2- eee e none $1% |Mar slaee 
Haverty Furniture Cos., Inc. (mo . (extra)| 20c |Dec. 1 Nov. 22 Special Be icccscenensecsban 260 |Dec. 1 ‘Mar. 11 
Hawaiian Sugar Co. (year-end) 7 eeeeonesed 10c |Nov. 25'Nov. 19 es Lanse recat nrwerreees eee 50c | Dec. d|Nov. 30 
Helme (Geo. W.) common Jon nnn ennrenn-- 20 |Dec. i\Nov.20 | Stanley W cern eencsdsaiseesees $1% |Jan. 15) Nov. 30 
EX anne n nnn nnn nnn nen nana $1 % Jan. 2 Dec. 10 | teak eet Britain) (year end) ------- $1.46 |Dec thane: 3) 
5 eit lasts tetettaiatetet ts an. 3|Dec. 1¢ ferred : i csetnrces liam eascatenaeaeys Ho . 15|Nov. 
Hercules Settee Ca. al Rete ety ae Ss oe $1% |Jan. 3/Dec. ip oe oo er. Inc. stock dividend _--.----- tne — 15| Jan. 29 
Home Insurance Co. of Hawail, Ltd F)ovesen 75c |Dec. 21|Dec. 10 urfifths of a sh. of Engineers P. 8. Co.) ec. 27|Dec. 3 
fonolulu Gas Co. (fully paid stock) (final) - ~~ _~ 80c |Dec. 15)Dec. 10 Power C “10th of a sh. of Sierra Pacific 
Bogiome-Serahey class A_--- Jeonne We ee. 10 ny 1 Webster cagtaal stock pad lee ties 
é <0 Lau adh vencanablapaaeietpe gett teap-esparinte, c |Jan. 3}|Dec. 20 Trade Bank (N eid. 
Household Finance C == snercewcocone 37 %e |Dec. 15|D ade Bank (N. Y.) (quar.) - ~~ --~- ‘ 
Hodson Meter Cor Co.. (special) ------------ $1 |Dec. 18 Dec oe arate ya Assoc., Ltd. (quar.)--------- site Fe. I\Jan. 5 
Hummel-Ross Fibre Corp. (special) -—-~~------ Bbc |Dec. 16/Dec. t er ae --=-7-| “8 ihe woe 2 
e Erte atin sleeae ic eetelectenataleatalial de ic ec. 14) Dec. ‘a eh} Dectietatibtantreecneseees F . 
Indiana Hydro-tlactric Power preferred —~~—~_ 32% |Bee: 19|Bec: 3 | Union Pacific R200 200-7 rrrirzz] S%éb6 |sam? “T/Dee: 3 
tampons tanntrtara -] BS tn BO A | Valet Boye Se eaenatemeers #13 lian: 3|Dee: 3 
ayable in 5% deb. notes dated Dec. 3, 1937, | 7 etl . ea te apenas Gabe ‘ ec. 3 
payable Dee. 1, 1942. dated Dec. 3,1987,| == | 33, Gum. preferred (quar.)———— 222-2222 gee ies. Uipes. 4 
Ingersoll-Rand Co., pref. (s -a.) Sis ene Corp. of Amer. (resumed) - RPE? $1 — 3/Dec. 8 
International Business Machines (stock div.)---) 5% Jan. 3/Dec. 6 eders-Root, Inc. (quar.)------------------| 2¢ Dec. 15/Dec. 1 
a oe pene Jone % \|Apr. 1)/Mar. 15 Vi oad tele tray == == ~----~~---=---------- Dec. , 
International Silver Go.. preferred... .~7" $11% |Dec. 23|/Dec. 15 ctor Equipment Co., pref. (quar.) $2 |Dec. 15/Dec. 1 
Kaasas Clty Power & Light pref. Bi (qaar.)--- a lee: Sree: te | yeeusie Siete & Towss Co._ 90 vedt.------- 73 Dec: 20|Dec. 3 
5 nsas City Southern Ry. Co., preferred -)----| $14 |Jan. 1)Dec. 14 Wagner * pared ervice, 7% pref. (quar.)-------| $1% |Jan dee Dec. 3 
oppers Co. 6% preferred (quar.).-----.----- S142 IDec. 18/Nov.30 | Westinghouse Eleciric & iitg..._..-7-227772- $114 |Dec. 20| Dec. 1? 
Lava oe Gold Mining Cor *Jeeroncceoves $1% |Jan. 2/Dec. 11 Ps house Electric & Mfg- -- --- $ — 0)/Dec. 2 
Lehn & Fink Products Derp., on ~------------- Dec. 23 Dec. 6 Ww articipating preferred... ..--------------- $ ec. 21'Dec. 7 
Lessing’s, Inc___-_______ -,common------.-- 62%c |Dec. 14|Dec. 2 pone Utilities, preferred. .------------- 437 —- 21\Dec. 7 
Lindsay Light & Chemical Co, pref. (quar.) ---- , pe Dec. 10/Dec. 4 Wheeling d (quarterly). ------7----~---. ---| $134 — 2 oe 
Lorillard (P 1 Co. (au oT Salhg ref. --------- +$1% Dec 13 — 3 6% preferred ents ‘) $5 pref. (quar.)-2-.---| $1 |Dec. 23 = ii 
eillard (P) Co. (quarterly) ...------------- ane Het tines: 7 Wisconsin Power & Light Co., 6% cum. pf. (qu.) $14 |Dec. 23) Dec. 11 
Lykens Valley ee cer on" oe nee $1% Dec. 2 tg , vaou%. pref. (quar.).....- % aa. BE (qu.) g1°3i' ee. 15} Nov. 30 
acfadden Publications, inc preferred. eee aes 40c Jan. 3 Dec. 15 Ss ecig — Mfg. Co ees te alee 5 thy J ec. 15 Nov. 30 
Magnin (I.) & Co. (quar.) hie. sedbaetas: ise one palais cap: Dec. 21|/Nov. 30 Youn ry fs cilia aiiainiade aka iene amiaceng tail 40 me 3|/Dec. 6 
Master Electric Co, preferred (quar.)--------- 373 Bec: 15)Nov- 39 sstowsi Steal Door Go. common..2-2"27"]_75e [Dee 15 Dee: 1 
ric Co. (quarter! etary 4 Dec. 15|Dec. 3 Below we gi : = - : 
Mathieson Alkali (year-end IY) ~ ------------- 40¢ |D 3elow we h j . 
“ae \Dec. 20|Dec. 4 give the divide . 
MeLeod Building Lid. (new aeresct cores am 52i4e |Dec. 23/Dec. 1 | and not yet paid. The li nds announced in previous weeks 
Moleod Building Ltd. (new initial) -—----.--- $124 Dec. 23/Dec. 1 | nounced this week. Pepin * does not include dividends an- 
, Ltd. Sut aat . 5 : . i ; 
tome Natural Gas bee tae eine: 30c |Dec. 31 Dec. 15 amin dnaliahssndes the preceding table. 
stoma Mgchine Nagy SS gaara talent 30c |Dec. 17)Dec. 7 
Midland Oil Cpro., $2 conv. preferred -----~-- of! |7a2. ii Dec: 16 Ny, neg PINE He 
Mid-West Rubber age ang lel deeiedter-eieaieatir het cee $2% Dec. 1)Nov. 24 we of Company Share Pa OO folders 
Mid-West Rubber Reclaiming, $4 pref. (qu.) - -- ec. 18/Dec. 9 | Abbott D seat «Mt 
M r Wholesale Drug Co--__ - a cu $1 |Dec. 1|Nov. 20 Abbe airies, Inc. (quar.)...--- 
Monarch Knitting Co., Ltd.,7% preferred - - --- 1240 |Dec. 27/Dec. 15 pbott Laboratories (quar.)-—~722222222222-- 25c |Dec. | 1|Nov. 15 
i. as. an. 715 | Extra--- 9-5-9222 ann en nnn , : 
ae ng See Coalition ‘Minw% poenarenaneese $i |Dec. 22 oy — Steel Co. (quarterly) - - -- -- Pie ae eae 10c |Dec. 29 Dec. 16 
oor Finance Corp. (quar.).__...-------.-- 45c |Dec. 23)/Nov. 29 Ag essograph-Multigraph (quar.)..--.------ $1 | Dec. 13|Nov. 15 
N xtra (payable in cash or stock) ........--_- 25c |Nov. 30|Nov. 13 A new-Surpass Shoe Stores, pref. (quar.)------ 35¢ |Dec. 22|/Dec. 2 
ational Breweries, Ltd. (quar.)......... 2... . 4S | Agricultural Insurance Co. ( ¥.) ( Pilvsooes 11% %\Jan. 3/Dec. 15 
Preferred (quarterly) - Jecceenece 5 lberg Bearing Co., class B (qua quar.)----| 75c |Jan. 3/Dec. 20 
rs Neer ernereree at Alabama Power Co... $7 pref. (quar. Jaececsones 5c |Dec. 1)/Nov. 20 
preferred Be nanan ne °i8 | aportered (quarverly) Deeper cinharenaeeeney 1% Jan. 3)Dec. 13 
ag NR mapas : , ater Service Co.. $6 pref. (aquar.).... an. Dec. 
Nelamer Bros. nes 6% pref....... 3 . a | Allegheny Steel — ne $6 pref. (quar.)---- $138 Dec. ; Nov. 30 
and Gas & Electric Assn. $5% pref... Dec. 15|Nov. err Snir capil getter at ec. 16] Dec. 
Nex York Power & Light Corn Tian 50c |Dec. i a, $0 Aion tpGuateten, ah eelaamelapetnp tata tee $1% |Dec. 1|/Nov. 16 
wae preterred- ===. » 7% pret. .-.-- 1% Jan. 3|Dec. 15 lied Laboratories, Inc. (quar-)~~~—---2----- 25¢ |Dec. 4/Nov. 20 
Seakeees’ Harlem RR. Co..-- SR Fe Roe es 1 Jan 3/Dec. 15 Allied 3. ick to Yt. 2a ie amipeny Ta abe BO57. 15¢e |Dec. 27); Dec. 13 
ie <<, Renee 2% \Jan. 3/Dec. 15 Allied Stores Corp... 5% pref. (quar.).-- ------ sit lke “tine: a1 
No in udson Power Corp., common Witenes, 2 Jan. 3/Dec. 15 Alph almers Mfg. Co., common...........- % |Jan. 2|Dec. 21 
North ym Western Ry. Co. (extra)...-.......- 40c |Dec. 15|Nov. 30 Ainmt Portland Cement_.........----------- $14 |Dec. 22/Nov. 30* 
North American Aviation, Ine~——.-27- "2222222 $6 |Dec. 22/Dec. 3 PLease preferred .--.-.-...----- 25¢ | Dec. 21/Dec. 1 
sland Title Insurance & Guaranty Go. ....-. 12%e |Dec. 22|\Dec. 10 4j0,%2, Preferred (quar )- —————— = -— == ooo t$20 |Dec. 1/Nov. 15 
Ohi ri LC alm ape st lta tile teat 1 |Nov. 24 Nov. 20 7% num Manufacturing, Inc. (quar.)-----._ $144 |Dec. 1/Nov 15 
Special (payabi “tn 6% asigas neaescnosees eke ae oe is asnietented Le Cad pip open PAI six nee Seite tn 
e OO ie carat tis ec. 22 Dec. 10 er Cos., 6% pref. (quar.).-- ‘ 15 
ouibtona Rut Ghee caaars--| afi [Bee at Bee 18 | Aimetes Ae Ce a ai] ats (Doe Her 18 
Extra__- - (quar.).----.------- 7] “40e |Jan. oc. American C a, (semi-annual).| $3 7! ‘ 
8 92 Sabet. pobep hh aeteheteeng 4 D apital Corp., - % |Jan. 4|Dec. 
Package Machinery Co. (quar.)-°222722202222 10c |Jan ties ig | American Obels & 1. « yaeastnen cent Sire [Res. | liNer- 13 
i ec ng Pd PR Hy oe a - he eee naaeagenamiaie ec 15] 1Dec. 
ee pee mg he bs eum « adepart poe 236 Doe 6 Nov. 36 Aneto Coitete. (auet.).-...cccasecceonce $1 4 Deo. 15 Dec. : 
drotoum € Wraiwspore—°-2--| “$f [Dee: 2t}Dex: “6 | American Cigarette & Cigar Go. tock div.) -—- . . 
Park & Tilford, i hniehacbnpes ec. 21/Dec. 6 | American Cigarette & Cigar Go. (stock div.)_--- $2 |Dee: 18) Dec: 
FE ce ab OnE edhe 5Qe |Dec. 20/Dec. 1 Payable at the rate of 1-40th sh on. eel Dec. 15/Dec. 2 
. . able in cash or pref. stock. ec. or : - _ 
— Telephone ty EE pene ee. 40c |J Ba iia Prefenea r O- held. : Aaahmanie 
> eet auengie pep... uae eS an Dec. a) Pee eee 
Peon ylvania Glass Sand Corp_..-__.-.------ 40c |Dec od Dec 13 p emeet ner Taohoamh 9 Readecananentenomete Ie: $1% |Dec. 30|Dec. 15 
Ponaien conv. pref. > Rapcpaaistetppbap so saute: 50c |Dec. 15|Dec. 6 my Se fig alld 5Nc |Dec. 15/ Dec. 
$6 vow Power Co., $6.60 pref. (monthly) $1%{ |Jan. 1/Dee. 15 A % preferred (quarterly). .---------------- 25¢ |Dec. 1)/Nov. 20 
$6.60 preferred (monthly) ~~ ~~~ ; 7) OR lreb. sigan. 30 pk al 8 ceelie ordon 
, a a aad tae ari ras eb. : 
pedb,preterred "1. gig elas onan i fae. ieee | foe cecurte sa cet Kk Ga 7c |Dec. 1)Nov. 20% 
Eextrt Circle Co. (quar.) - - - - $14 |Mar. 1/Feb. 21 merican Forging & Socket Co ose s) pes. iihev. #6 
5, Saar EaEEae Bhs ties oilteee, 8) eee Seow Cane... 28 ot, ar)... 25e |Dec. 1)Nov. 15 
Dosfeaion Stove Co. (quar.)._.--------- 75¢ |Dec. 20/Dec. 8 $214 preferred (quarterly) - (quar.)------ 50¢ |Dec. 1|Nov. 17 
Philad oe Baltimore & Washington (s.-a.) ..- 87 %c |Dec. 31|/Dec. 20 A $3 preferred (quarterly). -.---------------- 6274c Dec. 1)Nov. 17 
Pioneer Gold Minor ee 8% pref. ele of 94 a 31|Dec. 15 Aine Bide és —_ preferred (quar.)----- i3 — 31 ty a 
4.2 maens au. me Products owe on ; ec. 
Piers Mi ealtieal Coen ooo sete: nee f | Sete eremmeence. cl coe -- ae [Bes eee 
ror ton SB icsecuccateateoene she [Res- 15|Dec. 3 Pe ey ae ee oe - 1|Nov. 22 
Be pe <npnabetabatgahelapeletetean attra Dec. ican Laun -seree- 40c |Dec. 1] Nov. 
Progress Seay Gb. (aus... 2-277 772°2" 25c |Dec. r= Dec. 4 ee eres, Co. (quar.)----- 20¢ ‘Dec. 1|Nov. 33 
BE een zoe |Dec. 22\Dec. 6 | American Metal Co_-----2--222--22--22----- 65c ;Dec. 1|Nov. 20 
sblic Bervice Co. of N. H., $6 pref. (quar.).... 10c |Dec. _1/Nov. 30 Preferred (quar.)---------- 50c [Due I|Nov 19 
Pre erred (quar). - -- - - (quar.)----| $144 |Dec. 15|Nov. American Meter Co---------- $1') |e Ivov 19 
ablic Service Co. of BRasb ese t-c eee ewesecuee 3182 |Dec: igINov: 30 tle A ceceamngemge ete 75c |Dec. 21|/Nov. 30 
2% prior lien stock (quar. . 3 American Paper Goods, 7% preferred ( $1 |Dec. 21|Nov. 
Quak ined lien stock oR he ee ee Be a 1 Jan. 3'Dec. 20 American Radiator & Standard Sani quarterly) $1 oe rene 
Proferrean Co. hla Sneeeeee 1% |Jan. 3 Dec. 20 Preferred (quarter! — paint spligthti. 9 15c |Dec. 23) Nov. 26 
Referred (quarterly) -- — — - 22-222 22IILIIe S192 les, 92 Dex +) | Amettcan Bolling es denen ~------~-- $1% [Dec  1/Nov. 26 
Reading Co., 2nd pref. (quar.) --------------2 $144 |Feb. 28 Feb. 1 merican Seating Co.------.--------------- 40¢ |Dec. 15) Nov 15 
emington itand, Inc. (interim) -/~2222222222 Tee’ ik ieee 26 | Cee Soe > RR RRR: $1 |Dec. 16/Nov. 26 
Rehan ben i aguas aaa pipet 25c |Jan. 3 Dec. 13 merican Steel Foundries._....-------------- $1. |Nov 40) Nav 
Preferred screen Oa ae $134 |Jan. 3 Dec. 13 American Stores Co. (omitted Nov. 18, 1937) — — oe 
Rann Ser peer ee eg Snot Stone ec. 28 Dec. 15 y Refining (quar.)----- bess . 
Henssclacr & 8 Co.. Ltd. ..6%4 % pref. (quar.) -- is Dec. 28 Dec. 13 | American Surety ¢ _roeendaren soanenee eee sit Jan. 3\Dec. 6 
ped fe Sis Mills, class A (quar.)--..----.- Jan. 3 Dec. 15 Amerienn Telephone & Telegraph (quar.)------ 1 Jan 3\Dec. 9 
tter Dental Mfg.’Co. (quar.)_ "002222222 Bee |Dec. 24 Doc. 10 American Thermos Bottle $/ pref. (quar.)----- efiie |sen: {Bibec’ 30 
at: 1 2 aeeneepenenenenenpeee $1% |Dec. ec. 10 America .. Pref. (semi-ann.)------_- 12 ; ; 
‘ tre temeee, see ore ec. 2 n Tobacco Co., ; ~~ c |Jan. 1|N 
of eid div. in promissory notes at the rate 15¢ Dec.,20 Dec. 8 jue Toll Bridge ney hapa oA mean sit Nec. 1|Nov 10 
of $1.40 of face value for each sh Notes ' mer. Water Works & Elec. Co., Inc., com. -- Be [Dec isitrec I 
wi “bear interest at rate of 4% per otes sumone Mining. .....-..- .,Inc.,com.-..| 20c¢ |Dec. 15|Nov. 19 
th a due date of Dec. 20, 1940 annum, ae Cap Corp. common.----------------- lc |Nov. 30) Nov. 20 
Seam nah ...----|Dec. 20 Dec. 6 Special oo pawn gennnwnneneeeeeeeeas 15¢ |Dec. 20|/Nov. 30 
\ preferred (quar.)--------------------- a3 D 20'Nov. 30 
---------- Jan 3Dec 17 
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Per When | Holders | Per When | Holders 
Name of Company Share | Payable\jof Record | Name of Company Share hen | Record 
Andian National Corp., Ltd.......---------- $1 |Dec. 1|Nov.20 | Chicago District Electric Generating Corp.— | 
Dis Ci epdadhined end<sctbencdéaanadix $1 |Dec. 1)Nov.20 | $6 preferred (quarterly)_................-- $1% ‘Dec. 1/Nov. 15 
Anglo-iranian Oil (interim)_...._-__..... ---- 5% |Nev. 30/Oct. 29 Chicago Rivet & Machine. ..............---. 50c Dec. 15 Nov. 27 
Anheuser Busch (extra)... ..........-...-<<<- $4 | Nov. 30) Nov. 20 Chi Tn el 25c Dec 1/Nov. 19 
Archer-Daniels-Midland Co___.._.....------- 50c |Dec. 1/Nov. 20 CP Ue nd new aneaell 5Ne Nov. 29'Nov. 9 
Arkansas-Missouri Power, 6% preferred----.-.-- $3 |Dec. 24|/Dec. 10 Christiana Securities Co. Ginal, Guar.)..<««<<<« $39.30 Dec. 15 Nov. 22 
Armour & Co. tie >. preferre PS, ESS $1% |Jan. 2/Dec. 10 CGirygaler Oern., GOEGR. ... < <acecccaucconces $3 Dec. 13)Nov. 12 
SE hs Siaccancecesédnnstbed 1 Dec. 15} Nov. 25 Cincinnati N. Geleame &' Texas Pac. Ry. pfd__--| $14 Dec. 1 Nov. 15 
$6 preferred ( Ath PEE EE ERR: $1% |Jan. 2/Dec. 10 Common aomt-enm.) ieee s- Shppdiep cae as: Dec. 23 Dec. 3 
jy = iO | ee eeeeaeeear $1% |Jan. 2/Dec. 10 ye gigi epee peates $2244 Dec. 23 Dec. 3 
Armetrong Cork (interim) ..................- Dec. 1|/Nov. 10 Cs Se RE ee cn cendnncnesarecsas 50c Dec. 15 Nov. 30 
Artloom Corp. 7% preferred_..-.....--------- t$1% |Dec. 1)/Nov.15 Rs ed OA Ci $1% Dec. 1,Nov. 23 
Asbestos Mfg. Co. $1.40 pref. (quar.) -------- 3 Feb. 1/..---..- | City of New Castle Water Co. 6% pref. (quar.)-| $144 Dec. 1|/Nov. 20 
Associated Dry Goods Corp., Ist preferred - - - - - $1 Dec. 1|Nov. 12 Clark Equipment Co. (quarterly)........---- 50c Dec. 15 Nov. 29 
i je happen ebeeeta ree $1% |Dec. 1)Nov. 12 PGs CINE oc. wcticcncuncccavcttes $1% Dec. 15, Nov. 29 
Associates Investments (quarterly) _.....------ 75¢e |Dec. 31|Dec. 10 Ph bn ie tadaktidudcpucceaseest $3 Dec. 1/Oct. 30 
el $1 |Dec. 31|/Dec. 10 Payable in 7% cum. pref. stock. Scrip ctfs. 
Le eae eae ree: $144 |Dec. 31|Dec. 10 wil be issued in leu of fractions. | 
Atlanta, Birm. & Coast Co., 5% pref. (s.-a.)---| $2! |Jan. 1)Dec. 13 Clearfield-& Mahoning Ry. (s.-a.)_.---------- $1% Jan. 3/Dec. 20 
Atlantic Coast Line Co. of Gonnecticut__-.---- $3 Dec. 24|Nov. 29 Cleveland & Preesarae RR. Go. ‘aa cout. )--| 87K%e Dec 1/Nov 10 
pe So eae $1% |Dec. 23)Nov. 29 Special guaranteed (quar). ____._______. 50c Dec 1\Nov. 10 
Atlantic Refining (o. (quar.)......---------- 25c |Dec. 145|Nov. 22 Cluett Peabody & > ref. (q NORRIE $1% Jan. 3 Dec. 21 
Atlas Corp., 6% pref. (quar.)...-.---------.-- 75c |Dec. 1|Nov. 16 Coast Counties Gas & ec. CON 8% pref. (qu.)-| $1% Dec. 15 Nov. 26 
Atlas Powder Co. (Del.), common_------------ 75c |Dec. 10)Nov. 30 Coca-Cola Co. Aon ng bag + wah poeta ey 2 ae 75e Dec. 15 Nov. 26 
pe, Ly.  & a aa 10c |Dec. 1/Nov. 10 eer. gs “agains pibieeepgatieies a $2 Dec. 15 Nov. 26 
Reale Rel, ca ea a 37%e |Dec. 1)Nov 10 Ge ELD. os i cemesounnakwaeaeed $1 53 Dec. 15 Nov. 26 
I ewwae 43%c |Dec. 1)Nov.10 Coca-Cola International (quar.).......------- $6 Dec. 15 Nov. 26 
Avon Geneseo & Mt. Morris RR. (s.-a.)_------ Sl.G8 1708: Gissness- Meet kebetictthnsatnaeeaceencaceadnss $15% Dec. 15 Nov. 26 
Baltimore Radio Show, Inc. (quar.)_---------- 5e |Dec. 1jNov. 15 Care LO 3G is ai nacecoeneoeses Dec. 15 Nov. 26 
Bangor & Aroostook RR. Co., common---.---- 62c |Jan. 1jNov. 30 Collins & Aikman Corp., common.._.-------- $1 Dec. 1\Nov. 19 
ae ae 14% |Jan. 1j|Nov. 30 A EE a Ree ae 1%% Dec. 1 Nov. 19 
erghoff Brewing Corp. (quar.).------------- 25c |Dec. 15|Dec. 4 Colonial Finance Co. (Lima, Ohio), 54% pref--| $1% Dec. 1 Nov. 17 
ee ed Vccbewoeece 30c |Dec. 1)Nov. 17 Co's s ees Fire Arms Mfg. (quar.)---------- 50c Dec. 20 Dec. 1 
ma A (qu I iio te a sina at re os OC: CUA 2 ee EP eer ee $2% Dec. 20 Dec. 1 
Bath iron Works Corp.. payable in stock------ 3% |Dec. 30)Dec 15 Columbia SER nd cnenanceusacudvoous 25c Dec. 15 Dec. 1 
Beaunit Mills, Inc., pref. En lien aie ies 37%e |Dec. 1)Nov.15 Participating pr peeferred (quér.).....<<cccsce 25e Dec. 15 Dec. 1 
Beech-Nut Packing Co. common (special) ----- 1 |Dec. 15|/Nov. 22 EE eR ES PEPER Ea eres 25¢ Dec. 15 Dec. 1 
Belding-Corticelli, Ltd. (quar.).-....--------- $1 |Jan. 3)Dec. 15 Columbia Broadcastin, qs Oe ath ua senor 40c Dec 13 Dec. 6 
I I  e  beeowine $1% |Jan. 3)/Dec. 15 Columbia & Xenia RR. Co.-....-.-..--------- $1 Dec. 10 Nov. 24 
Bellows & Co class A (quar.)--.-.------------ 25¢e |Dec. 18|Dec 1 Columbian Carbon Co., eolinn | apieaipannetatgeees 1 $1 ,Dec. 10 Nov. 19 
INI, 56 nn cnc csoeusdéadds 25c |Dec. 13)/Nov. 20 _ SSE Per ap ape EE oan 75¢ |Dec. 10 Nov. 19 
Beneficial Industria! Loan Corp., com....---.- 30c |Dec. 20)Dec. 1 Commonwealth Edison Co. (special)_.....---- 31\c |[Dee. 1 Nov 10 
<< Seeing psm cmp sets: 87%c |Dec. 20|Dec. 13 Commonwealth Utilities Corp., 7% pf. A (qu.)} $1% |Jan. 3 Dec. 15 
ee EE Ss ove cceccntssdusdienda $1 3 Dec. 24|)Dec. 17 Yi: SS eo Ss eee ene $1 Jan. 3 Dec. 15 
co BO OO oS ae eee $1% |Jan. 3/Dec. 3 832 preferred C (quar.)-..--------------- $1% |Mar. 1\Feb. 15 
>. NE EE 25c |Jan. 3)/Dec. 3 % »referred (* ‘gq 1srterly) .-........---- $1% [Dec INovlld 
Foods, Inc., 7% preferred-_-.-.-.-.------- t$5¥ |Dec. 21)/Dec. 9 Qumnatin Swift Internacional (quar.)--------- 5Ne [Mec. 1!Nov. 15 
Bigelow-Saiford aaa atte tae 50c |Dec. 1|/Nov. 20 Compo Shoe Machinery (quar.)....------ ee 25¢e |Dec. 15 Dec. 4 
tmore Hats, Ltd., 7% pref. (quar.)--------- $1% |Dec. 15)Nov. 15 Ben ckkint dckin dh Ghabts einhenesoeene $1 'Dec. 15 Dec. 4 
Birdeboro i et aa lie 50¢ |Dec. 15;Dec. 1 Compressed Industrial Gases (quar.)_....----- 50e Dec. 15|Nov. 30 
Birmingham Water Works 6% pref. (quar.)_---, $1% \Dec. 145|/Dec. 1 onfederation tife Assor Ont ) (quarterly) - 1 Dec 4i|N 24 
Black & Decker Mfg. (quar.)....------------ 25c |Dec. 31/Dec. 17 Congoleum-Nairn, Inc. (quar.)_....---.------ 50c Dec. 15 Dee 1 
Blackstone Valiev Gas & lectric 6% pref...-.- $3 |Dec. I|Nov 16 Connecticut Light & Rewer CDA us6ndeceon 7 Jan. 1,Dec. 15 
Blaw-Knox Co. (year-end Gvidens) rasan 50c |Dec. 20)Nov. 26* 54%% preferred ( 7 ES RECO $1% Dec. 1/Nov. 15 
Blue Ridge Corp., $3 pref. (quar.)_...-------- 75c 'Dec. 1/Nov. Connecticut Power Co. (quarterly) .....-.-.---- 62%c Dec 1\Nov 15 
Opt. div. payment of 1-32 sh. of com. or cash Connecticut River Power 6% pref + yal » eer $1 Dec 1|/Nov 15 
Boeing Airplane Co. (initial) .........-----.-- 40c |Dec. 8/Nov. 24 Consolidated Cigar Corp pref (quar -| $1% Dec. 1)Nov. 15 
pe ce ede eee $2 |Dec. 15 Dec. 1 ery oe Diversified Standard Securities— 
OE pe fa Se Dec. 15|Dec. 1 24 non-cumulative preferred (s.-a.)------- 37%e Dec. 15|)Nov. 30 
2-200ths of a sh. of class A stock for each share oun idaied Kdison Co. (qnar.) -. _.------ file ‘Dee LA|Nov 4 
held. Consolidated Investment Trust (quar.)...----- 30c Dec. 15 Nov. 16 
Ce CN . , cdcoenakadidhabbatend $1 |Dec. 15)Dec. 1 DOU . 6 62 bo gnew ncn sesccesneeseeceecce= 50c Dec. 15, Nov. 16 
Class B stock dividend—1-200th of a sh. of Consolidated Oil Corn. preferred (quar.)-_-- -- $14% Dec liwov 15 
class A stock for each sh. of class B Consolidated Paper Co. (quar.)-....-.------- 2 Dec. 1)Nov. 20 
Borden Co.. common (quar.)......-------.--.- 40c |Dec. 1|Nov. 15 hte oe. abe amebineden een $1 Dec. 1)/Nov 20 
pe a OS 8 eee eee 50c |Dec. 10|)Nov. 26 Continental Can Corp., Inc.. $414 pref...-.--- $1% Jan. 1:Dec. 10* 
EARNS Dare eae il SRE a a a 50c |Dec. 10|)Nov. 26 Continental C eounity Co. (Chie., iil, 1 POS eee 30c Dec. 1\)Nov. 15 
Boston Elevated Ry. Co. (quar.)_------------ $1% |Jan. 3)/Dec. 10 CORNED GE Oe. 5 - see cccnnsnersivebbad 25c Dec. 20, Nov. 29 
Boston Woven yeh Rubber Co., pref_...-.--- $3 Dec. 15}Dec. 1 er ye Telep “Go 7% partic. pref (quar.)-| $1% Jan 3j/Dec 15 
Bridgeport Gas Light Co. (quarterly).-------- 50c |Dec. 29|/Dec. 15 64%% preferred (quar.) hinhin eae ae ees $1% Jan 3/Nec, 15 
Bright (T. G.) & Co., 6% pref. (quar.).------- 50ce |Dec. 15)Nov. 30 Continental Steel Corp. (quar.)..-.----.----- 25c Jan. 1/Dec. 15 
Jommon (quarterly) Dak be A Te Dec. 15|Nov. 30 Preferred (q uar.)---~---~~-~--.--.-------- $1% Jan. 1)Dec. 15 
a ~ -~aede gS eee 6 Dec. 1)Nov.15 Copperweld Steel a ‘o. (quer terly) piiiocenenwa 50c Nov. 30|Nov 15 
22 SEES CRS a Sia 10c |Dec. 1)/Nov.15 Cosmos [Imperial Mills preferred (quar.)-- $1% Jan. 15)" ec. 31 
a. oes a eae $2 |Nov. 30)/Nov. 5 Creameries of America, inc. » pref. (quar.)...--- 87%c Dec. 1|Nov. 19 
Brooklyn-Manhattan Creole Petroleum Corp. ....--..--.--.------- 2he Dec. 15) Nov. 30 
Preferred —- et Sn 3} Jan. 15 31 I rrr. 25c Dec. 15|Nov. 30 
Pe Ct L.... sccoeveretisegrageceoke 1 Apr. 15 Apr 1 Cresson Consol. Gold Min. & Milling. ---.---- - Qe Dee 1A 
Brooklyn Teles. & & Messenger Co. (quar.)....-- $1% |Dec. 1 Nov. 21 Crown Cork & Seal Co., Inc. .....-..----.---- 50c Dec. 6 Nov. 22* 
Pn, . os nenencencateatobee 40c |Jan. 3 Dec. $24 ees oe 4 (dnteebiteieaiaboose 56\4%ec Dec. 15 Nov. 30* 
Brown Fence & Wire Co. ....-----------+---- 0, Nov. 7. eee OS EP eee 56\%c Dec. 15 Nov. 30* 
Preferred 4 (semi-annual)_...-....--.----- 8 ouows llerbach Gorp. »$5 conv pref. (quar.)--| $1 Dec. 1 Nov 13 
Brown Shoe Co., common (quar 1 Crum & Forster Insurance Shares, A and B-.--- 30c Nov. 30 Nov. 20 
Bruce (E. L.) Co., 7% cum. 3 {2 OE OOO ET $1% Nov. 30 Nov. 20 
344% cumulative preferred (q 8% preferred quar }.......--....----- ‘ r) Dec 24 Dec 14 
Buckeve Pipe Line Co-_- --_-- Cuneo Press, Inc Preferred (quar.) ...- 1 
Bucyrus-E rie Co., com. (interim) Curtis Publishing 7% preferred.......- 
Ne a  sesisighipertencnia anabababibil Curtiss-Wright Corp., class A__.....-- 
ibe se pda ieeenanaconnnwet Cushman’s Sons, Inc., 7% pref_-------- 
Bullock's, Inc. (quar.) tthe ae tied mati es SS er 
Bulolo Gold ietaing. ane RS Darby Petroleum Corp (8 -a.). ....---.----. 


Bunte Bros.. 5% pref (quar 

a Addi ng Machine 

Butler Bl. ---2---eeeneeernn=- coi 
Preferred (quar.) 

















David & Frere, Ltd. A (resumed) 
Dayton Power & Light Co., 4 ‘ % pref.......-- 
Deere & Co.. +e (guar) 
Dentists Supp! y ©o of 

7% preferred (quarterly) 











Butler Water Co. 7% pref. (quar.)---.-------- $1%*% |Dec. 15|Dec. 1 Denver Union Stock yards 5% % pref. (quar.) - - $1% |Dec 1: Nov 
Calamba Sugar Estate (extra)........------- 60c jJan. 3)Dec. 15 Detroit Gasket & Mfg. Co. pref. (quar.)----.- 30e | ec 1 Nov. 15 
PRE SOE) 2 cccncdwcncccasasanei 35c |Jan. 3)/Dec. 15 Detroit Hilladale & Sonthwestern RR (es -a.) 2° lTan 5 ter 0 
CU ee 40c |Jan. 2)|Dec. 15 Detroit Steel Corp. (quar.)....-.-....-----<-- 25c |Dec. 20 Dec. 7 
Calgary & Edmonton Corp., Ltd_.--.-------- 5e |Dec. 15)Dec. 1 ESTES. Ce SEE SAE eer pee 25c |Dec. 20 Dec. 7 
Campbell Wyant & Cannon ‘Sensi (extra)-- 25c |Dec. 20) Nov. 30 Diamond Match Co 1A 
oS | aaa rr Rae 10c |Dec. 1)/Nov. 15 Preferred (s0nil-ani.). <0. .<<-see---- Th 1i"eh 15 
Canada Cement Co.,6%% preferred... i ad hi aml +$1% |Dec. 20)/Nov. 30 CO” ee ere $2 1Mec 1 Nov 12 
Canada & Dominion Sugar. Ltd (quar )....-- hg ©: Dec. l}/Nov. 15 ES ee 2 ee &2 I'Xec 1 Nov 12 
Canada Permanent Mtge. (Toronto, Ont. ) (qu.) 2 \Jan. 3)Dec. 15 Distillers Corp.-Seagrams (resumed) - - - - ~~~ -- 5Ne |Dec. 21 Dec 6 
Canada Vinegars, LAd. (quar.....---.-------- 30c |Dec. 1)Nov. 20 Dixzie-Vortex O0. (@5tf8) . <2 woncccccccecess 50c |Dec. 15 Nov 27 
Canada Wire& ne t$6% |Dec. 1/Nov. 18 PESTS Jt nis encdstaenenenvewduek es 37%c (Jan. 3 Dee 10 
Canadian Car & Foundry ,7% Ys ae co ae t44c |Jan. 10)Dec. 27 rere 62 \%e [lan 3 Dee 10 
Canadian Cottons, — SS EPEAT OP $1 |Jan. 3)Dec. 17 Doctor Pepper Co. (extra) _...--------..-----. 7 Dec. 1 Nov. 18 
pe ee ee ae eo 1% |jJan. 3/Dec. 17 CTR tii n 6 veccenenn n 2 
Canadian General Electric (GEEE) op cnc ccccecd $1 3 Jan. 1)Dec. 15 Doehler Die Casting. .....--...-.---------- 5Nc |Dec. 24 Dec 14 
Canadian Oi] Co ., Ltd. 8% pref. (quar.)-.-.--- $2 |Jan 1} Dec. 20 Dominion Coa] Co., Ltd., pref. (quar.)..----- 38c jJan 3 Dee 15 
ey Western Neturel Gas, li, t. & Pow. Dominion Textile Co., Ltd. (quar.)_...------ $14% |Jan 3 Dec 15 
sk eee eae eae ‘1 % |Dec. 1|Nov. 15 OD De. bn cen henpeoenekoe $1% |Jan 15 Dee. 31 
ooheld on Oil Co., net. UNE S sca bddsnsons 1% |Dec. 24|)Dec. 20 Draper Corp ,onesh for each sh. held__..---- Nov. 13 
Capes & Ce. e., Ge Bai ccoccesenassecvs t50c |Dec. 1)Nov. 15 du Pont de Nemours i ey >” eee $2 [Dec 14 Nov 22 
Case (J. 1.) referred (quar. itunebadsds dgcoad $1% |Jan. 1)Dec. 12 DID. Bh Sali ddtuwenereunenenruwts $1% |Jan 25 Jan 10) 
Catelli F Products L eR ee Se 25c |Nov. 30|Nov. 22 Se. «pimeeeentnhedhewon «5 x $1% |Jan 25 Jan 10 
5% preferred (semi-ann.)~._--.------------- 37c |Nov. 30|Nov. 22 Eas: Shore Public Service Co. $6% pref. (quar <] N 
Caparelliar Tractor stock dividend .............J.-.---- Dec. 15|)Nov. 15 $6 preferred ‘quar. ) Ri ar Nov If 
Celanese Corp. ot Am 7% cum Ist pf. (s.-a.)_--]| $3% ec. 31|/Dec. 15 East St. Louis & {nterurban Water Co. 7% pref $1% [Dec 1 Nov. 20 
Cw Arkansas Public Service Corp.— RS RE ES 1% [Dee 1 Nov. 20 
referred (quarteriy} a oi a tai teint $1% |Dec. 1)Nov.15 Eastman Kodak Co common.....------.---- $2 |\Jan 3Dec. 4 
ous oat Gold Stor: . (extra a i a ean ieee 50c |Dec. 16}Dec. 6 tL nls vic tice c ha wiivndwethoupeinee 50c |Dec 10 Nov 20 
Central Illinois age So Co., 444% vref....- $1 % Jan. 2)Dec. 20 Preferred (quarterly) DeWsteen aqueheaaoseasee $1 4 Jan 3Dec 4 
Centra! Illinois Public Service, $8 D ore as Dec. 15)Nov. 20 pee ee oa re SI BA Ltd Roe. 10 
A. ao namie nmmmpwae dbtb is 1 |Dec. 15|Nov. 20 El Dorado O11 Works (quar.)_-......------ Ne |INow BYNov 16 
Centra 1] Massachusetts Light & Power (quar.)-_- 50c |Nov. 30/Oct. 21 De RETO. « 2o c n= sce eeennnseesnceesess 6Ne [Dec 8 Nov 2% 
Contre 10h I it & Power, $6 pref. (quar.)_--| $1% ec. 1|)/Nov. 20 Electric & Musical Industries, Am. shs------_- 19%¢ Dec. 1 Nov 23 
Centrifugal Pipe Corp. (special) ------.------- 55c¢ |Dec. 10)/Nov. 30 Electric Shareholding preterred .. . ...----. win Dee 1 Noy 
Century Ribbon Mills, Inc., eee (quar.)_--| $1% |Dec. 1j)Nov. 20 Div. of 14 1090ths of a sh. of com. stk. or. 
Champion Paper & Fibre 6% ot yg Fe nh allen sia $1% |Jan. 1)/Dec. 15 at option of holders, $1 % in cash. 
Chartered yy ay é . $5 pref. Anna $1 — ; _ 1 Electrogra 4 ae ~hoonncesivoads si ne Now 10 
esapeake io oF eR an. ec. Pref quar Uiseinebnepiadeakss fe ec ov 10 
oo a a bi i hie ie a se quar.) NS 1 |Dec. 24) Nov. 24 Electrolux Corp. quay, ivecssenageonevoebicad 4c Dee 15 Nov 15* 
SE eecarere“ooosorenesnones i _ 20 i. 26 me... RII Sol occentihecemannne she ane Dec 10 Now oA 
brough Nite. ‘Co. “5 Eee eres . ov. SL PTTL OTT TTT eT TT f eC ov 
One “pnapbeor A osgoe — sce tise nhl $1% |Dec. 20 Nov. 26 i Dose Becerte (- $6 pref (quae.) beddasston $1% Jan 15 Dee 31 
pS ome ay, Pe Bene. 4Os (GREE) oc ccccsceocnccs 75¢ |Dec. 4 Nov. 20 El Paso Natural Gas Co. ......------------- 50e Dec 29 Dee 18 
song Corp... Cony -, CONV. fr 75¢ [pas 1 Nov. 15 Special year-end dividend. --...-..---.----| 20e Dee. 29 Dee 18 
Cnieaee SA dt nb aanamunnin Sittin e 25c |\Dec. 1/Nov. 10 Empire & Bay State Telep.. 4% gtd. (quar.) --- $1 Dec 1 Nov 20 































































































3448 Financial Chronicle Nov. 27, 1937 
. Per When | Holders Per When | Holder. 
Name of Company Share | Payablejof Record Name of Company Share Bren | Record 
Empire Capital class A (quar.).-------------- 10c |Nov. 30|Nov. 5 Illinois Central RR. Co. leased line 
Chase ‘A ee . neaneenneee 5c | Nov. 30|)Nov. 5 Illinois Water Service Se. 6% ovef, (quar)... $137 i. $ Nos. i} 
Rupee $m Corp., $6 cum. pref. (qu.)------ $1% |Dec. 15|)Dec. 1 Imperial Life Assurance of Canada (quar.)..--- $3% |Jan. 3)Dec. 31 
articipating i MEO... cawacccavce 75¢ |Dec. 15|Dec. 1 Imperial Oil, Ltd., coupon No. 48- -- a 2 Dec. 1 
Bupertem Capwell Corp. {quar.) Ech emegeapaat 9 25c |Jan. 3/Dec. 18 SE eat. dodecaudieccqsccened 34 ¢ |Dec. 1)-2---..- 
Y, cum. preferred A (qu.).--.----------- 564%c |\Jan. 2)Dec. 23 Registered SOP Ee le ORNS RETRO ROE 125c Dec. 1 Nov. 17 
Engineers Public atts of scckrced npateaelOtn aS t$244 |Jan. 3/Dec. 10 BE nee ean as aaa erencee eee ee eee 
preferred (quarterly) ...-------- 3} Jan. 3/Dec. 10 Indianapolis Water Co. 5% cum. pref--------- $1% \Jan. 1\Dec. 
56 BOGRETOE. «we oc cccocccece T$2 Jan. 3/)Dec. 10  » °° Sei a $1% |Dec. I1j|Nov. 8 
bi preferred (quarterly)....-- 31% Jan. 3|Dec. 10 | Enland Steel C9 — oon ono nnn nnn $i |Dec. 1|Nov. 15 
os ne eo MOORDOOSHROSCOOSCOEROSECEEO an. a t g y > + | 
gaan Cerne $3 conv. pret (quar.) ntanewons sik qan. 3 ee. 10 "een t er PaO arith es, 9 7 
pr CE Die apie one ¥ ec. l1)Nov.1 Int Ni ee ou bucdiaen kate ; 
Erie & Pittsburgh RR. Co., 7% gtd. (quar.) --- 87 7c Dec. 10 os, as — — nheneumen Py eee aE Boe oo 3 bo i 
m Guaranteed betterment (quar.)...---------- Dec. 1|/Nov. 30 International Paper Co. 7% preferred. ~~~ ----- $2% |Dec. 10\Nov. 26 
esex &Yiudson Gas Co. (6-4) sche elu acini ah Sadie da on nee. : ner. pM a 4 ee yb 5% pref., new_---| t$1% |Dec. 10 Nov. 26 
wees © Eneee Co. pacceedwosensos . Nov. 20 @ preferred new (initial ene -) I a le aca $1%4 |Dec. 10/Nov. 26 
Escelsior Ineurance Co. (N. Y.)-.------------| 80 |Dec. Sie. 1p | eee ee eee ee nr +780 IDec. ilNov. 19 
BSR pcan ngnnennnenerneerereannnea 25¢ |Dec. 1|Nov.12 | International Rys. of Gentral wage rsa ; Die chy 
wid epee gene.) ASN PPL RL a ETS $i Dec. I Nov. 2 : 5% preferred ns eee a eed $5 |Dec. 10)/Dec. 1 
Fajardo Sugar sr siines Lid 2277722222] 27340 |Des: 30/Dec. 18 | tnternational Salt Go. (quar.)---------------- ome (Des: 15|Dec. “1 
Fansteel Metallurgica! Corp. $5 pref. (quar.) --- Egy Dec. 39 Dec. 1B — — eee en enrenenes <= 37396 Jee 13 Des, iis 
Faultless Rubber Co. (quar.).---------------- 50c |Jan. 1/Dec. 15 Interstate Home Equipment Co., Inc. com --- Tie |Dec. 15|Nov. 15 
Federal Compress & Warehouse (quar.) - - ------ 40c |Dec. 1)Nov. 18 Extra__-_ eee : See 9c | Dec. 15 Nov. 13 
Federal Light & Traction, pref. (quar.) a i ee $134 Dec. oh Nov. 15* Interstate nnens manta. ...........cckcee) G8ae ee 15 + ll 30 
‘urme Shoe Stores....----------- 5c |Dec. ec. 1 ntertype C ; 2 \Jz 31Dec. 15 
pink bee (quar.) epee Cie, Ip aye 87 %c |Jan. 2)Dec. 1 2d aeaberred jam eam  piaduletatiial 33 os 3lDec. 13 
Pitt venue GE AE SIGART YE c |Jan. 3/Dec. 15 tron Fireman Mfg. Co (quar.)-.___---_------ 30c |Dec. 1|Nov. 10 
nance Co. of Amer. (Balt.) com. cl. A & B-- age Dec 24 Dec. 14 Ironwood. & Bessemer Ry. & Lt..7% pref....--| $1% |Dec. 1|Nov.15 
a tell ot Nie on tn inh abe edbaedé % ° ec. aco 
atte proterred dass A= 2°<0-°57022°722020222 334 Bec: S4lbec. 14 Payable tn tt on 575 asta aegeren anil wei aceite. sncttabed 
stone | 43 Rubber ie Be See, Bc oscce $14 Dec. 1}/Nov. 15 Jantzen Knitting Mills, pref. (quarterly) $1% |Dec. 1|Nov. 25 
Etat National Bank oP (Guat 55 a5--| gpBee [lade AIBee: AB | Sete co eau <-noon-voon no] RY |BSE: able: *8 
Fishman Spree yon ibe |Dec. 1|Nov. 15 Joslyn Mfg. deel tae sha nie itbiaad 73e Dec. i3 es ? 
itz Simons & Connell Dredge & oc (quar.)--| _25¢ |Dec. 1|Nov. 20 Extra oy eae ea TT "25 \Dec. 15/Dec. 
Florida Power 7¢ 7% preferred A (quar.)--------- $1% |Dec. 1|Nov. 15 EE Cs ecsencees $142 Dec. 13 Bas. i 
ron preferred (quar). 5 ~-— 5 = -a-nnan=-~ 87}4¢ |Dec. 1|Nov.15 | Kansas Oklahoma & Gulf Ry.Co— = = . er 500 
oe ae nary ly 4% % preferred...--.-- og 444 ese 7 nee. i’ oe series + Saas ee $3 |Dec. 1|Nov. 23 
Tis dhthdhint nthnd are beeen e eengeaned . ec. seri ‘i b 
Ford Motor Co. of Canada, Ltd., A and B_---- t25c |Dec. 18|Nov. 27 6% series O non-cum. ee ed $4 Bes, laver. 33 
coport Bu phur a 50c |Dec. 1|Nov. 15 Kaufmann Dept. Stores. Inc., preferred _------ $1% |Dec. 31|Dec. 10 
geretmted (quar.)--—.------------2-2------ $144 |Feb. i|Jan. 13 | Kelley Island Lime & Transport---.---------- 40¢ |Dec: 15|Dec. |1 
Genaves Bex s 7% oe) oereee=27-- sae Dee. 20 Dec. of ienneco Co participating preferred A (quar.)---| $1% Dec. 1|Nov. 10 
Tp preferred (Giat.)-2~202-2222a2o2o-a2=-] $i [Dee | Bh Ther tees ngage Deane 5O¢ |Dos, 2a|Nov, 26 
err ee ee a ae % |Mar. nd tine & tas dean A... _..c..-cos : Nov. 
= |S a ssepepietetettes 8 SS & | cesta eee ae aie ie tae e 
General Gas & Electric Corp. (Dela.)— 7% svdecial preferrred (quar.) $1% ,Dec. 1 
Gaogbrior preferred (quarterly)..----------- $114 Dec. 15 Nov. 15 Klein (D. Emil) ( (quar.)-.-------....--------| , 266 |Dec. 24|Dec. 14° 
PP RE 8 Ov. eferred ( 0h I I RL RE SENS * ‘ : 
Preterret, (quegeer Se Gio. (aaae.) apeenemnd ; 2 —- ate 19 Kimberly-Clark Corp. eT ER Sere 62 he came 3 Dec. 14 
Geo % eet as 5 on 2 ~— Cin Sbs-cs 
Girdler ae Lewis Machine Tool Co_---------- $1 |Dec. 15 Dec. 1 Pes —— OS apap ett tte SMES sits — 13 oi 3 
i EA EIN 124¢ Dec. 15 Dec. 10 Kingston Products (quar.)-.----------------- 10c |Dec. 15|Dec. 1 
ee $1% |Dec. 15 Dec. 10 ST Pee csencaseds $1% |Dec. 1|Nov. 20 
a, oo neurance Co. (quar.)...------<s-< 40c |Jan. 2)Dec. 15 King-Seeley Corp........-.----.------ 72c |Dec. 4 Nov. 12 
Globe Den nocrat Publishing ¢ Go... 7% pt. (qu.)- $i ¥ Dec i Nov. 20 Option dividend of cash or ‘2,o0th of a share os Gee 
LL DEE OLE OE OEE IEE * ec. common stock. 
G cared \quar.) "7 ately aca aie espa eater 50c |Jan. 1)Dec. 20 Knapp Monarch Co., new (initial)----------- 50c} Dec. |10ct. 1 
¢ BDrae Se OE SP PERSO SO $1 |Dec. 15) Nov. 30 Kobacker Stores, Inc., pref. (quar.) $1% |Dec. 1|Nov. 18 
codrich (B. 2. $5 preferred (quar.) - - $1% |Dec. 22\Dec. 17 Kresge ae all 30¢ |Dec. 13|Dec. 1 
Good year Tire jubber Co common......- 50c |Dec. 15|Nov. 15 ler Mfg. Co. 6% pref. A (quar.)--------- $1 |Dec. 31|Dec. 24 
Grendimepie s fndions bY Gara) = =2=2a2-- #145 [Bee Baber 18 | eeroraersl (quar eco coc] gh Pee" alee: 20 
Grand Union Co.. $3 conv. preferred_--------- 50c |Dec. 1/Nov. 10 SG ee eae ae. Fie. 3 
eA ME, ls preferr: SERIE BOLE 3 
Cape Fn & Pacific EE CI vin 5604 co weaen $1 |Dec. 1)Nov. 12 Lake of the Woods Milling preferred -._--- a1 io. 1 or is 
Gureterred (quarteri Veeennneanennnnnnnn=n= $14 |Dec. 1/Nov. 12 Preferred (4 RON Aa RE COREA TN $1% Dec. 1|Nov. 15 
Great Northern eee Warepemee.------------| dee ies teres | Be Shore Mines, "Kid (quae J2222222222202-- $31 |[Doc- 13iDes: 
Great Northern Hy.. pret. asad) -~-22277 O36 | Dec: 20lpoc. 2S Lake  Supgrion District B Power, 7% pret. (quar.)-| $i% |Bec- 1 /Nov. 15 
oat eee Ghemiedl..=-....-2-.2 $1,40 |Dec: 15|Dec. 1 | La Landis Mactiine 74 Wy preferred Gar )=~~-2-27 3154 |Dee: 15 Dee: +8 
cdi mieibeie ean bhoeeGene ° > ono’ tthe aeneeneeaeee p 
Grens Western Fuse Co. common...--;-------| $80 [Bec 1o..----5- | EGhign Portiand Osment Oo. pref. (Wust) 2... Ibe |Nov: 30 Nov” 3° 
Class A debenture, on each $1,000 certificate-| $50 |Dec. 21|__.___- Leslie at Ce to | sauna rete bagine Boe i3 ig 
a lass B debenture. on each $1,000 certificate-| $15 |Dec. 21|__-_---- Le Tourneau, (Re G.) Inc. (quar.)___.------ 25¢ Dec TiNoy. 15 
Geoen Mountels Power Corp... $6 preferred__.-| t$14 |Dec. 1/Nov. 15 Lexington Water Co. 7% pref. (quar.)-......--| $1% |Dec. 1 Nov. 20 
3.09. Dec. 20]Dec Libby, McNeill & Libby pref. (semi-annua)) 3% |Dec. 27 Dec. 20 
Gecenniatd $135 |Dec. 15|Nov. 30 Libbey-Owens-Ford Glass. ......----- isiuibe $1 |Dec. 15 Nov. 20 
Gut Oil Oo 26e |Dec. 15|Dec. 1 Life Savers Corp. (quar.)...----------------- 40c |Dec. 1 Nov. 20 
ulf Staves, Utilitie $134 |Dec. 15|Nov. 30 ne aera rer een erns ne ree 70e |Dec. 1 Nov. 20 
@ preferred red (au urterly)..--------------- $136 Dec 15 Nov. 30 ett & Myers Tobacco com. & com. B (extra) $2 |Dec Dec. 7 
Gurd (Charles) & Co.. Ltd. isi Resencacamiitill 30c ‘Dec. 15|Dec. 1 Proferred quar.) he ly deena AP CA AISI $1%4 _ tee 19 
‘ MS eneseowmike 75c Dec. 1 16 | . Common 'B (quar.)...--- baa yin see OS : 
wy ltee A Preferred (Gjuar.)~<----020202=2=-—- saige Dee: 31[Dec. 17 | Lily-tulip Cups oe? 2a2202222TTTTTII 3734¢ |Dec. 15|Dec. “1 
Ae EEG OF eC ov. coln Petite elie. ’ , 
Hamilton Wah, @ referred (quar.)-------2- $134 |Jan. 3|Dec. 15 8 sandeep: site Ibes. iiNov: 38 
a aan. sce euk obese 76¢ |Dec. 15|Nov. 26 | Link Belt Co. (quar.).---=22002222222<222-<- Be |Dec. 1|Nov 15 
preterred (quar. —— =o o220TIITIIIII $145 [Dec: i|Nov. 12 | (Preferred (quae aap] SSS [fom 2|Dec. 15 
Hees Ae (on alt, , class A B (quar.)-.----| 25e |Dec i|Nov. 15 ‘1 lami Iei., special euaranteod ree $140 me’ 10|Nov. 36 
us ae, * i ernieeeiote oft Dec. IlNov.15 | Loblaw Groceterias, clase A&B (quar j----= fies [Bee } Nov. 10 
—_ ere erred ‘e . Sa, of ieee Cook ce sememironenidil c . 1]Nov. 10 
extra 4 tepderiape i ‘Co. quar.) ize weg Lock Sofi Pipe Co. (monthly)...---...------ Nov. 30} Nov. 20 
Clase H (quarterly) = 22222202222020200202 ibe _ Bie breletsed (gaat 5 020I2TIITITIII] 1B fae *3|Dec. 31 
Harbison-Walker Refractories Co., common---|  50¢ 5° | Lone Star Gas Corp emesoserer wanessese es ope | Dec. selNoy. 22 
etvories Co., common... . 5 tee hele RA tata tp ‘ f 
— so Darter Go. $2 8 con. preferred .....------- ‘$1 Dec. 1|Nov. 8 Loose Ter Le lst coe es 6 gemutagnn gmat $146 _. 1iRec. 17 
Hartman i d (quar Boa caag Sono Oc Dec. i Nov. 15 Louisiana nd & Exploration Go. (quarterly)--|  10c > 15/Dec. 1* 
Harel-Atian Glau Co, Co. (monthly) ---_------ 20¢ |Nov. 30|Nov. 24 Lautenilis Gas & Wlazsis dass y lass A&B (quar.)---- a7hee ns Py os 30. 
— hen » GMEE.) . ccccccccccccece $1% jJan. 3/Dec. 11* | Louisville & Nashville R BB. Co. (extra eh, 4s Dec. 23|Nov. 29 
Hodion Nt Due. oa aaa 75e |Dec. 15|Dec. 1 Ludlow Mfg. eed pea a: $2 |Dec. 1|/Nov. 20 
Mi ascot Go es, Ltd. (quar.)-----_- 3c |Jan. 1|Dec. 1 Lunkenhelmer Co ee ——,.......... $1% |Jan. 3 Dec. 
nae eee ie Wiens aseerenneoe -coee le |Dec. 1jNov. 1 nore & Abingdon Tel ph Co. (semi-an.) $3 |Jan. 3|Dec. 15 
a arts Corp.(quar.)--..--- 15c |Dec. 20|/Dec. 5 cClatchy N pref. (quar.) 43%c |Nov. 30 Nov. 30 
i iietirmerag intron noce-o-==-o+~~- 10c |Dec. 20/Dec. 5 McColl Frontenac ¢ iL (quar Dee ee =7777| “gibe |Dec. 15|Nov: 15 
Tee © sameey So. Commen...----------- 50c |Dec. 21|/Dec. 6 | McCord Radiator & Mfg. Velase A (stock div.)... ec. 15|Dec. 1 
Howlts metho BAB.) - ccccccccesecosess $3 21\Dec. 6 of 1 sh. of funding stock f foreachcl.Aheld.| 1 ed 
Heyden he Saeteseargores newer Swe 25ce |Dec. 6)Nov. 24 Fs Soar Sth GIGEEEOG .. . .nncocscoesccccesc|sso-oce Jan. 10)Dec. 1 
Hibbard, Spencer, B Xo en pee 50c |Dec. 1|Nov. 15 i of sh: of funding atk, for each ci. A held. ‘ : 
Vay... annort & Ce. ¢ _— omneechdebie + no r+] oR Molssyte ores ine Mines, Ltd. (quar.)------- 50c |Dec. 1)/Nov. 1 
Hilton Dav Davis Chem cal Co. common..---..--- 25c |Jan. 1|Dec. 1 McKesson & Robbins a , stock dividend. ----|---- et Dec. 1B oom 30 
man on (quar.) Div. of 1-25th of a share of $3 pref. stock ; 
Hiram comm Pratensescoenecenecs 50c |Dec. 1/Nov. 15 on the common. 
ham orts--.-.------ 3} Dec. 15|/Nov. 26 $3 preference (quarterly) ------------------ 75e |Dec. 15 
Hobart Mig. (quar. earenseresseseoe~-rowe= s7ize Dec. 15 oe: 26 = ‘Securities Co sadvenenarsnenaeiripal gles hike 2c |Dec. 1|Nov. 19 
Hollinger Consolidated Gold Mines, Lid22 2222 ee ye enosebatersocesn: 20aS IDes. - iinov. -B 
Holt (H. )& Con Rageseresterccers eo, 4s —: 3 Magma Copper Co., $5'pret- dividend -------- 3! - 15) Nov. 26 
nol Ol Gon La ara) WB: ae | Manna shige teen os (nee dS: 
| ey ° ° . eee ewe ec. ov.15 Mapes Consol OF Tap tr eg he vosgaie: 4 , 
2s - pref cauar.)--22-- i Dec. Nev: 12 Mart in Custom-made ‘tires, 3% pref. (quar.)_- ioc Dee. 15] Doc, 
Hudson Gonnt BI, MED oo  ccceccenn $4 |Dec. ilNov. 20 land Fund (quaf.)--------------------- Se |Dec. 15|Nov. 30 
am e Ol & 5 (quar ) o-oo 222. 6214¢ |Dec. 27|Nov. eee eeneen Foe oo2o< ee ae [pec: ielnoy: So 
ne a allen pref. (quar.)------ ; Dec. l1{Nov. 15 Masonite Corp. (quar.)-.-------------------- 25e ios. 18 aoe: #0 
mE mad ratio Os. nasnaragesrecces 1% |Dec. 1)Nov. 15 Preferred (quar.).----.--- eR II TY $1% |Dec. IINov. 18 
Hluttig Baa sh & Door Oo. on ee EE mae edel 10c |Dec. 5|Nov. 15 May Department Stores Go------------------ 7 is Dec. ilNov. 4 
TaahorMery Sash (aa « to $136 30 2 M y Hosiery Mills. ~~-------------7---- 50e Dec. iINov. 23 
ee et ee ere ents ton ae: 1D ec- quarterly) - ~ — = =~ ——-<-------=--- Dec. IiKov. 3 
- 5c |Dec. 10'Dec. Memphis Natural Gas, pref. (quar.)----------- sist Jan. 3 .- 20 
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CD ook. in cnenidemetoncad 
$6 preferred. A \ Yo incerciintiditde dabninisiid 
$5 preferred, class B w w (quarterly) _.____- 

a Co. lst preferred dai acta tat ei ai call 

ur period fom July 1 '37 to Dec. 31 ‘37. 

Mercant e Acceptance Oorp. of Calif.— 

8% pret preferred (quar.)............ 
5% preferred (quar.)_....-..._.. 

Mergenthaler Linotype (quarterly) -- 

Metal Textile Corp., pref. (quar.)-_- 

Saree GEM) eanins Ga, Si6% paul lesa} 
eyer ‘ac ret. (quar 

Michigan Steel Tube____________ : fast oicaatabeten Wea wcke 

Mid-Continent aw ES 5 nee vedieindsin 

Midland Grocery Co 69 pre. (oa Joma22-=- 

a rocery Co 6% UE peer 

Midwest Oil Co. (semi-ann.)_.............--- 

BEE, DD. . PNURNONL oun cncuettdacomacmen 

Milwaukee Gas Light Co., 7% pref. (quar.)..-- 

Minneapolis- Honeywell Regulator a. . (auar.). 

Mississippi Valley Public Service 
6% preferred B (quarterly) ----...---------- 
mMnZ preferred A (quarterly)_...........---- 
Missouri Gas & Electric Bervice ¢ Co., —_— = 

Missouri Utilities Co., RE. pet . (quar sacha ahd 

Mobile & Bir ham R i Pp oe 

Mohawk Carpet Mills at i a ae dee 

—-= Machine Tool Co. “Garsiaagh pare ie bane 

EIRENE Sg rr Pgh ee a a ae 

DE MI ee ng, cc ncuacobe 

Monore yy. Society, Ge tier stn Selina 

Mengeate @ tcl. _ Vref, > -a.). 

itepresents yon ht of the s.-a. — 
‘een pe unexpired period ending Dec. 
$4% poof x I i 

Montreal Loan & Mtge. Co. (quar.)---------- 

Moore (Wm. R.) Dry Goods (quar.)---------- 

Moran Towing Corp., partic. pref. (quar.) ----- 

Morris Finance Co., class A, common (quar.)..-. 
Class A common (extra) SS ge ee eS 
Class B, common (quarterly) ....----------- 
Class B, common (extra) .....--.-.----- wie 
Preferred (gueseersy) nee TSE ces oval 

Morris Plan Insurance gan [SGN Jascuaiae 

Motor Wheel Cosp, (quer SST pee cia 

Mount Diablo O ning & Development-.---- 

Mountain Fuel Suoety Ce a eR N 

Mountain Produ rp. = cai maka anit 

Mullins Mfg. Corp., pee. (goer) de aaa dita as eld de 

ee Water Works % Yeu eS 

wel aw A “es 8 we eee eae 
tee! ogee Co. 6% cum. ear ee 3 eae 
ah i a a ie lings 

Muskegon Motor Specialties class A (quar.).--- 

ew. US eer 

Mutual Telephone Ce eee 

Mutual Chemica! Co. of Amer., 6% pref. (quar.) 

Nassau & Suffolk Lighting preferred sl lie aah es ae akan 

Nationa: Automotive Fibres, Inc., new com---- 

Payable at option of holder in cash or shs. of 
6% cum. pref. stock ser. A, $100 par, at the 
rate of 1-400th of a pref.sh. for each com. sh. 

Wational Bearing DAstem. .. .<.cnccocscsoscce 

po SS a ae: SE 
| Be ea ree 

National Bond & Share Corp. (special) -------- 

National Casualty Co. (quar.)......-..-.----- 

National Container Corp. (Del.)...-.--------- 

National Dairy Products Corp--------------- 
Oe) iS aaa eee 

National Gypsum Co., Ist pref. (quar.)_----- 
20 peeferred (quartetiy).........ccncccencs 

National Lead Co. pref. A (quar.)------------- 

National Life & Accident Insurance Co., Nash- 
OE eee 

pO IE ILL LLL LLT TAD 

po ae 
Opt. paym't of 1-20 sh. of com. for each sh. held 

National Power & Light common (quar.)_.----- 

National Pressure Cooker Co. (quar.)_-------- 

National Standard Co. (quar.)_--.------------- 

Nationa !/Sugar Refining Co. of N. ere, Sine itd 









National Supply Co. (Penna.), stock div-_-—-----j|------- 


1-10th of a sh. of $2 10-year prior preference 
stock for each share held. 
rE ae 
$2 10-year prior preference... -.-.-.---.-.------ 
pT Eo aa a are 
Nebraska Power Co. 7% pref. (quar.)--------- 
ne 8 Er re 
Neiman-Marcus Co. 7% pref. (quar.)..------- 
Newberry (J. J.) Co., pref. A (quar.)..--.----- 
Pt A DE, cdnccncanennndaecnad 
ieee i I EE SEER ME He 
Wewrreems DEA OBR G onc o wc cccccosceccar< 
Year-end div. of 1-10th of a share of Phelps 
Dodge Corp. com. for each share of New- 


ene BENNIE COG. W... 6 cco csccccksctsbue ies ageee 


~~ = —. CLL « ccnwaccaséoosvbsawe 
7% preferred ORES 
New England Tel. & Te of Fy | re 
i. f 6S tee 
ee ee ee ee... ntonbaneannentes 
New York City Omnibus Corp. (special)------ 
New York & Queens Elec. Light & Power------ 
ee Weare tO, C5 a ccc cwnecceovdiewen 
Te OIG... . ca cnccontncs<be tees 
Norfolk & Western Ry. (quar.)-----.-----.---- 
North American Edison Co. referred os 
North Central Texas Oil (final)........----<-- 
Nerth River Insurance Co. .....<<<-<s«<<---- 
Northern Oklaboma Gas Co 6% pref (qu.)--- 
IE Be BE 050. 1 .cccccescgoceteesoes 
Northern RR Co. of N J ,4% pref (quar.)--- 
Northeastern Water & Elec. $4 pref. ‘quar.)_--- 


Northwestern Public Service Co. 7% pref------ 
ES EERE L SE TEARS a 
Nova Scotia Light & Power Co. 6% pref. (qu.)-- 
Oahu Sugar Co., Ltd. (monthly)--.--------.-- 
Ogilvie Flour Mills Ce nee, Sn cesatene 
Ogilvie Flour Mills preferred hy SSE a 
Ohio Assoc. Telep., 6% pref. (quar.).--------- 
A 6 CR Raat eS Sa a ey ee 
PE SND 4 oon n wenatebee dhe geen des ty 
Ohio Public Service, 5% pref. (monthly) ------ 
6% preferred (monthly) .........--.------- 

7% peeferred (monthly) ....-.....--.------ 58 1-3c 

- Ohio “River Sand Co., 7% preferred..-....---.-- t$1 
Ohio Moog Le ay pil aR et eee 
Ontos Go a 
Oklahoma Gas & Elec. 7% pref. (quar.)-------- 
6% preferred (quer Le. tbpunenon maw uh wal 
Old Joe Distilling Co se pref. (quar.)...------ 
Omnibus SG Rs (initial i a Te 
Ds on nusodmadmannagceimhanm 
Oneida, Tra‘ “quarter _ ; SOS Se oet 
7% participat ng preterred Of SE 


Extra 
Ontatio & Quebec Ry. (semi-ann.).......----- 
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OD et tt Cet pet et et et 
$s 


ey B’Gosh, Inc., common (quar.)-..----- 
CT ieee sesmomend 
ots 8 Se eee ees 


referred (q y) 

Ot.:s Steel Ist preferred (quar.)........------ 
Oxford Paper Co. new $5 pref. (quar.)--------- 
Paauhau Sugar Plantation (month! 5 iS nadtob wb aielal 

Pacific Mills (no action Nov. 16, 195 
Pacific Public Service, 1st preferred_---------- 
REC SL cll ide odamenenaae PER 
Pacific Western Oil Corp___...__-_- — 
Panhandle Eastern Pipe Line (initial) cece 
Paraffine Cos., Inc. (quarterly)... ~~ nous 
Preferred (qnar. Jt as eae nidead 
Park Utah Consol. Mines (resumed) ._....----- 
Poskersburs Rig & Reel Co. (quar.)......----- 
I ON ede cs ehtsliganiini 
eee (OUGROIIES) . . . cc cccuccuceccecccod 
Bm I i eel 
Parker Rust-Proof Co., common (quar.)_------ 
Preferred (semi-annual) __.............--.- 
PORN Wr eB Ok... . . oon eccccncccecasnce 
A div. of 75c. payable in 2% 5-year conv. debs. 
Paterson & Passaic Gas & Electric (s.-a.)..----- 
Peein anita, CES . acnceginesdeemet 
Pender ae ag GEA OUNis).. .ncasee 
eT ee cc amatiea 
Son oman deg ) A EB 7% pref. (quar.)...----. 
TN oe nea ninmbbaubiaied 
Pennsylvania Gas & Electric class A (quar.)---- 
Ri i Sn... tcosmensasiatemmes 
i) . | 4 oka) 
ennsylvania Power Co. $6.60 pref. (monthly) -- 
a rn od. od aonetbatbbnodbudd 
Ponmayivanta Ti dcnéndelédakduedaudad 
Pennsylvania Salt [pepper 
Pennsylvania State Water $7 pref. quar.)__---- 
Penn. Water & Power Co., common (quar.)-_--- 
$5 preferred (quarterly) PRET CIR 
Peoples Drug Stores, Inc., 64 % pref-_---.----- 
Peoples Gas, Light & Coke fesabeds sandawing 
sang le ig ple agape ie 
ee ee Ek, OE. gn nccnenceccecoene 
Peter Paul, Inc., new (increased). _._..--- we 
Philadelphia Co., $6 preference (quar.)_------- 
$5 cumul. preference (quarterly) -_----- ‘cia 
Phila. Germantown & Norristown RR----. ae 
Pee ia Suburban Water, 6% pref- ited 

e 









a > IEE Gs os ws ccacteaedhatd «th aie ailves tebe 
suceaie Chisuas tae. . 8% pref. (quar.)------ 
Phoenix ne f° f  .egoeys eee 
PE ET Ck aducnnencendadudwoatdéaned 


Preferred 

Pillsbury Flour Mills (quar.).............--- 
Pittsburgh Bess. & lake Erie RR. 6% pf.(s.-a.) 
Pittsburgh Coke & wee. rd pref. (quar.)....--- 
Pisesneran & Laie Bee B.........cnccecee 
Pittsburgh Screw & Bolt Corp ee ees * 
SE) | 8... wn cccnegecesmave 
Pittsburgh Youngstown & Ashtabula Ry. Cvu.— 

a EN OS eae 
Placer Development Ltd. (semi-annual) ___-_-- 
Plymouth Fund, class A (reduced).-_.....---- 
ee  eswebadbadbe 
Pollock Paper & Box Co. 7% pref. (quar.)------ 
Ne . egbbwemeem 
Class A (quarterly) a a Re 
Preferred Accident Insurance Co. (quar.)------ 
Fs GE RE eer 
NS DUN At Sadia «awd abi mds Cb aee 
Pressed Metals of America (quar.)_--....----- 
Pressed Steei Car 5% lst preferred.....------ 
Dt PTL ©... c cnnesscnosnsacnes waa 
Procter & Gamble, »5% TS err 
Prosperity Co., Inc., pref. (quar.)........--.-- 
Protective Sedieommtia? re er 
Public Electric Light Co. 6% pref. (quar.)----- 
Public Nationai Bank & Trust (quar.)..__..--- 
Public Service Co. of Colorado 7% pref. (mthly.) 
6% preferred (monthly) ...............-... 
5% preferred (monthly) -_-_ 
Public Service of N. a. (quar.) 
Sp Pes DNC. oclbccwconesscconcoce= 
& Eo iO A eee 
py Do og BOS eee 
GO PEETSITOG GUOREAID) .. 2. ccc nncccecseccun 
6% poruree (monthly at err 
Public Service Co. of Nor. {llinois (special) - ._- 
Public Service Electric & Gas, $5 pref. (quar.)-- 
cee NS SRR EEA aS 
ie | ae ee 
2 S | Se OU epee 
O% POGIECTOG (AUAFUETIY) q. 2. cccccccccncccce 
5% % preferred (quarterly)......--.-.--.-.. 
6% preferred (Quarteniy) ........-c-cccccnccs 
i sO a ee 
Quaker Oats Co. be oat 3 Pea eee 
Quaker State Oil Refining Corp. quar.)--_---- 
Radio Corp. of America, common. -__.--.------ 
$3 4% cumul. conv. Ist preferred __.-...------ 
Is BRE a PET aa Bn Beth as ads ao eases en onan 
Rapid Electrotype Oo (‘quar.)..-.------------ 
Raybestos-Manhattan, Inc. ...............-- 
eg mmm diene ainwihal 
$2 preferred kak, oss allen te mtn ana 
Reading Co.. 1st preferred (quar.)....-..----- 
Reeves (Daniel), Dy TOE). onccamenecontatl 
Option div. 1 sh. of pref. for each $100 ind 
po 8 ea ter 
Regent Knitting Mills, non-cumu.. pref. (qu.)-- 
Reliance Insurance Co. (Phila.).......-.----- 


PD Ade a aththinn Dale 6 Alen n emo mua 6 eke 
Republic Portland Cement, 5% preferred (quar.) 
we freow BEGGS DG... BOMUMNDE.. .ccccaccascee 


4% cum. preferred adidas 





Rich's. 8, ay ES SS a ore ae ese 
% Y ES SESS 
Ring’ Hanler Co. (quer) St ae eee 
htt Me CEL cccpawneorennawadhe'e 
Roberts Public ! 3 |S eae 
Rochester Button Co., 31% conv. pref. (quar.) 
Rochester Gas & Electric 6% C & D (quar.)-_--- 
oe Se OF GID otc coor e+ cn pecercd és 
Rochester Telephone Corp., 64% pur (quar.)_ 
Rolland Paper Co. preferred ( quar ind 
Rollins Hosiery Mills, conv. stock (initial) - itn 
Rollins ER Mt, CONV. DYOIUITOE..2 -ccccccceee 
tioeser & Pendleton, Inc. (quar.)..........--.. 
Quarterly Ms coc eccceccccccccecccccccecocece 
Rose’s 5, 10 & 25e. Stores (extra) .............. 
Roxborough Liye ~ oe 


mantann Iron & Steel, i RE ae 
Rend 646s, Co. (QURl)). ceccccccccccencccsce 
Extra 
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Name of Company 





Name of Company 


Nov. 27, 1937 








St. Louis Bridge Co., 6% \1st pref. (s-a)-------- 
3% 2d preferred (semi-ann.). --..--.--------- 
Safety Car Heating & Lighting Co-----.-------- 
Safeway Stores, Inc., stock div-_-..------------ 
1-100th of a share of 5% pref. stock for each 
share held. Div. resulting in a fraction of 
less than 1-10th of a share will be paid in 
cash not later than Dec. 21; based on market 
value of 5% preferred stock on Dec. 15. 
5% preferred (quarterly) ---.---------------- 
6% preferred (quarterly) .....-------------- 
7% preferred (quarterly) ----.--------------- 
Bin francisco Kemedia! Loan Assoc. (quar.)--- 
Savannah Gas. 7% pref. (quar.)-------------- 
Schiff Co., common (quar.)-...--------------- 
7 oy GTO (GUEE.).. . cc cccecccscccescceses 
B56 5, Peeterred (GUGl.)..cccccccccececocces 
o—: ped  , |e 
eam "Roebuck NS ee reer 
Seaboard Oil Co. of Dela. ne 
Secord (Laura) Candy Shops (quar.)----------- 
Securities Acceptance Corp...-.-- See 
Payable in $25 oor 6% pref. tock. 
Seeman Bros., Inc. (quarterly)-.-.--.------.---- 
Se Cs SD. . wc nccnacneseonacendes 
Selfridge Provincial Stores......-...--------- 
Serrick Corp., class A common. ---.-.--..------- 
Class B stock div. of 1-20th of a share class A 
common for each class B common held. 
Servel, Inc. preferred (quarterly)-.----------- 
(Quarterly)--.---- sae iorecia ic iaealide ahaa 
Shattuck (Frank G.) (quarterly) - sian ahaa thaiagueaedl 


ET, CES ES ee eee eee 
Shepard-Niles*< Jrane & Hoist Co., (increased) - - 
Sherwin-Williams preferred series AAA (quar.) - 


Simmons-Boardman Publishing, pref---------- 
Simon (Wm.) Brewery (quarterly)------------ 

ET Oates eae SRE ee Se see eee 
pe | OS EY OS™ Ce eee 
RSS ER ee Toe 
Sloss-Sheffield Steel & Iron (special) .-.....---- 

OS ESE ae See 
Socony-Vacuum Oil (special) ....----.-------- 
EEE a I eee Re 
Sontag Chain Stores Co., Ltd. (quar.)--.------ 
ee Ee, CE ho cnancancsguuncseewee 

EE i Oe Lene keg annbmenise ee 





Soundview Pulp io stack dividend... -ocsccclecdoned 


Payable at rate of 2-100th of a sh. of 6% 
pref., $100 par, for each sh. of common. 

South Bend’ Lathe Works (quar.)_----.-----.- 
Sou. Calif. Edison, Ltd., 6% =. ser. B (qu.)_| 
South Jersey Gas, Electric & Traction (s.-a. Poteet 
South Shore Utilities Assoc., $1 % pref. (quar.) --| 
Southern Pine Chemical Co. 6% pref....------ 
SE e.g cc dadhepeewsemie 
Sovereign Life Assurance, 25% paid ctfs___---- 
i ee te, ain wm ie ene 
See Ge ee eee Ces.) oc caccwcccncs 
Spenews Kellogg & Sons, Inc. (quar.)_--------- 
oo Oe COL) WW. wewemebamwe bus 
Staley (A. E. ) Mfg. Co., $5 pref. (quar.)------ 
7% preferred (semi-annual) Rs PER ee 
Standard tsrands, inc. $4 % pref. (quar.)._.----- 
Standard Cap & Seal Corp. (quar.)..... ..--- 
NS a te es va a ws ol aspen been aed dic 
ee Ce 8 wee rneoemibe 
Standard Dredging Co. pref. andesite 
ee Oil o Calif. OO EE Ee 





Standard Steel Construction Co., $3 cl. A-.---- 
stecher Traung Lithograph 7% % pref. (quar.)- 
Sterling Products, Inc. (quar.)_..-.....-..---- 

Raa RST ASE rl SS 
ma ~~ thesia Corp. (semi-ann.)-.....-...--- 
Stix-Bacr & Fuller 7% pref. (quar.) -----_-.-- 
Storkline Furniture Corp. (increased) -----.--~- 
Atrawbridge & Clothier. 6% nite. BW) sedue 
Stromberg-Carlson Telep. EE ey 
stuare (De! MOA nec siiaa eat - (quar.) 

uart oO ticipat r uar. 

Sudbury Basin Min > saeae ng pref. (quar.) 
Sun Oil Co., common. __-_-.-.---- eee 


ee ee ee ee ee ee me ee ee ee ee eee 


‘erred 
Preferred (quarterly) ..................... 
Sunshine Mining Co_____._.-..--.--_-__- Le 
Superior Portland Cement, class B (resumed) - - - 
Sutherland ge Co. (quarter! Wstnndaccpawed 
Swan-Finch Oil Corp. pref. (quar.)_...._...--- 
st ee nn Cn ccwawean 
Swift International Co., Ltd., dep. ctfs______-- 
Sylvanite Gold Mines (quar. j i ea a re 
Tacony-Palmyra Bridge, class A (quar.)..--_-- 
Common (quarterly) .............________- 
Preferred (q cote 4 SE OEP ee ere 
be ~~ amas) ee eee eee 
5G % Garticiparing preferred (quar.)-_-- 
Tampa 8% pref. (quar.)_..____ 
7% preferred ee DU Chiedtdtnwesonucedabe 
Tech-Hughes Go Mines (quarterly)_........- 
Tennessee Electric Power Co.— 
5% first prererred (quar.)...............-. - 
oe eee eee 
BP i ai in am ten aed weld 
7% SS, aaa 
ba preterred (monthly)................... 
6% aes , SRE ee 
ry preferred omer td idleness eh Ws a 
- 2%, eres esti) re ee ee 
aa au ater ~ 9 orp. 7% pref. (qu.)- 
Texas Gulf Ne mona SE FE Sn ee 
be A Gulf Sulphur Co-..-.-...-.------------ 
Texas-New Mexico Utilities, i, Fee 
Texas Pacific Coal & Oi! (Co. (quar.)__..-_--_- 
Thatcher aah SS ee een 
A te ee een manned as oe eeee 
Tube hese. Oi] Co. (quar.).............. 
EGET 5 RSS: SE a a ap 
Tide Water Power Co., $6 pref. (quar.)_......- 
Tilo ne eg Bk een 


xtra 
Title Insurance Co. of St. Louis (increased). - 
ab sg Edison Co., 7% pref. (monthly) ------- 
6% preferred {monéhly) Sedbbbeessssccsccos 
5% preferred 
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Trane Co. $6 preferred (quar.)......--------- 
Transue & Williams Steel Forgings (quar.) ----- 

WEE GE, bcc ntdednemrnnenwandod 
Troy & Greenbush KR. Assoc. (s.-a.)---------- 
Truax-Traer Coal Co., 8% aD yn a Paes 

534% preferred (quar.).......--.--ce--ceee 
Underwood Elliott Fisher Co., common (quar.)- 


8 SR 4 SS ~ eee 
Unfon Gas Co. of Canada (quar.).-.---------- 
Uges Premier Food Stores, Inc. (quar.)------ 

1S ROLLS LOS FEST A ae re 
Extra dividend is — cash or stock. 
Unies Teak Car Oe. (GURP.) .o-<cccccccceesc- 
United Amusement Ltd., A & B (s.-a.)-------- 
United Biscuit Co. of America-.......-------- 
OO On a ree 


oo 0 OS i 
United Drill & Toll (payable indiv. notes) - - -- -- 
te CO een neneee 
United Dyewood Corp.. pref. (quar.).-.-------- 
United Elastic Corp. (Jersey Ce, Bis Belcowess 
United Fuel Invest., Ltd.,6% preferred anes a aie 
United Gas & Electric Corp., eee 
Preferred OS » Se ee ae 
5% preferred EES “EET: 
Unite fee eS ee ee 
United Gas [mprovement (quar.)....--.------ 
oo Se rr 
United Light & Ry. Co., 7% pref. (mo.)-_----- f 
7% preferred (monthly). ......-..-.------- 
6.36% preferred (monthly) ......---.-.--.--- 
6 36% preferres (MORGRIY ). « « occ ccccncess- 
S PEGROTTOR CONTRI) < cc ccccccsccccece 
6% DOOR ETER (GINREEID no cwencccaaodeosnss 
United Merchants & Manufacturers, Inc. (s.-a.) 
United New Jersey RR. & Canal (quar.)...---- 
United Pacific Insurance Co. (Seattle)_---.---- 
United Frou Guartme Corp... «.....20<sccee- 
United States Graphite (o. (quar.)_-.-------- 
United States Gypsum Co. (quar.).-.--------- 
Sr 
Preferred > ae ey rere 
United States Leather Co., 7% preferred - - - -- - 
''nited States Pipe & Foundry Co com (quar.) 
Umees States Playing Card (quarterly)-------- 
xtra eS ee a ee et 
United States Plywood ‘Corp., pref. (quar.)---- 
United States Steel Corp. (resumed). _.------- 
Unites States Gumar Corp... .. - encccccncceccse- 
Preferred (quar.) ee or eee) 
I is do ceed dy we ents te Gora ahs aa 
bah sweden waa 
United States Tobacco Co., , common Ss ee 
a atcha uae 
ES, ee ee eee 
United Verde Extension Mining Co__.-------- 
Liquidating. 
United Wall Paper Factories, pref. (quar.)---- 
Universal Insurance Co Pepys 4 eS 
Utah Power & Light, $7 preferred _ PRAT AF $ 
I laa, ewes adi edo Sai 
Utica Olinton & ~~ = ae RR 
Debenture (semi-ann.) - 
Valley Mold & Iron Corp., 35% pref. “ (quar. ae 
Vanadium-Alloys Steel Co.............-.-<-- 
Ee onan aebiens 
a 
Vapor Car Heating Co., inc. 7% pref (quar.)_- 
Venezuelan Oil Consol., Ltd. (ordinary) ------- 
EE can naween ebb aeeeonnce 
poo ere 
a NN a ea meal ha ae aie as 
Victor Monaghan oes CORONERIT) < cccccoseesex 
bp, ¢, oe Seo | rey 
YO a aie 
Virginia Coal & fron (quar.)------------ oe 
vaeenee Re Dans cw enn gawees aed 
vous Manufacturing Corp. ---.-..-.--- — 
can Oils, Ltd. (semi-ann.)-..---- POE 
Waialua Agricultural s. ae ute 
Waigreen Co. pref. (quar.).---.....----.-..- 
Warren (Northam) Corp. $3 pref. a 
Washington Ry. & El. Co., we pref. (quar.).--- 
5% preferred (semi-ann.)-_..-......-.------ 
dae te ees bh ean Oe 
Washi n Water Power, pref. (quar.)-----.-- 
ee a a wiie eee eeh eet 
Welch Grape Juice. 7% PTE. (QUAP.)eccccce-- 
ET BEE 26 din ne ads ween oneewees 
Weisbaum Bros. Brower (quar.)-_.-..--------.- 
Wesson Oil & Snowdrift Co.. Inc., pref. (qu.)--- 
West Coast Telephone Co. 6% preferred - ------ 





Wes, a ae BRR. Co. (8.8 ).<<<---- 
wor Virginia Water Service Co.— 
Sf ae 
$6 cum. preferred (quarterly) oS eae” 
Western Auto Supply Co--_---.------------- 
Western Public Service, preferred, A......<<<- 


vom house Air Brakes (irregular) - ---------- 
ubject to approval of stockholders. 
quran. ade Ma th etn tl eerie ink ae eee 


ed 
Westminster Paper Co. (semi-ann.)__.-.------ 
Westvaco (Chlorine Products ‘quar.)_-..------ 
Wheeling Electric Co. 6% pref. (quar.)..------ 
, i (sé‘( kw Fl I ee 
Pref rere 
Whitman (Wm.) & Co., — 2 7% pref. (qu.)---- 
Williamsport Water $6 pref. (quar. ae ee 
Wilson & Co., Inc., common--.-......----- vim 
Wilson Products. Inc. 8 Sa 
Wisconsin Public Service Corp.— 
7% cumulative preferred (quar.).....------ 
64% cunpulntt\e iat 3 
6% cumulative preferred (quar.).....------ 
Wolverine Tube preferred (quar.).....-------- 
Woolf Bros., ok yo eee 
Woolworth (FW) Co. (quar.) ..------------- 
Woolworth (F. W.) & Co., Ltd. — 
American dep. receipt 6% pref. reg. (s.-a.)--- 
Less income tax and deduction for dep. exp. 
Vewarnen Pump & Mach'y, 4%% prior pref- 
% convertible preferred -..--..--.-------- 
wrie t Aeronautical Corp. -_-....-.------------ 
Wright-Hargreaves Mines, Ltd. (monthly) ---- 
TN (EEE is raw dnccsonnwosoncws 
Wrigley (Wm. ) Jr. Co. (monthly) Set ar eS 
onthly.._... omaiditinipald 
Yellow Truck & Coach Mfg. , preferred iain cpa 
Ymir Yankee Girl Gold Mines, Ltd_..-------- 


* Transfer books not closed for this dividend. 
t On account of accumulated dividends. 


t Payable in Canadian funds, and in the case of non-residents of Canada, 
deduction of a tax of 5% of the amount of such dividend will be made. 
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Clearing 


ouse 


Financial 
Weekly Return of the]New York City 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 20, 1937 




















* Surplus and| Net Demand Time 
Clearing House * Capital Undivided Depostts, Deposits, 
Members Profits Average Average 
2 3 3 3 $ 

Bank of N Y & Trust Co 6,000,000 13,252,400 136,641,000 11,392,000 
Bank of Manhattan Co. 20,000,000 25,804,400 411,924,000 44,954,000 
National City Bank_.-.. 77,500,000 58,932,400) a1,405,637,000) 208,991,000 
Chem Bank & Trust Co. 20,000,000 54,330,900 401,717,000 23,500,000 
Guaranty Trust Co--_-_-- 90,000,000} 180,657,900) 61,279,952,000 66,176,000 
Manufacturers Trust Co 42,661.000 44,247,000 433,365,000} 101,055,000 
Cent Hanover Bk&Tr Co 21,000,000 68,756,100 677,905,000 51,924,000 
Corn Exch Bank Tr Co. 15,000,000 17,632,600 235,630,000 24,787,000 
First National Bank__-~- 10,000,000} 105,095,400 420,658,000 4,356,000 
Irving Trust Co______-- 50,000,000} 61,140,100) 442,468,000 8,051,000 
Continental Bk & Tr Co 4,090,000 4,095,300 37,330,000 8,016,000 
Chase National Bank-.._| 100,270,000} 126,158,500) c1,853,993,000 61,783,000 
Fifth Avenue Bank-_-__-_- 500,000 3,529,900 47,516,000 3,015,000 
Bankers Trust Co____-- 25,000,000 76,151,400} d@743,052,000 51,874,000 
Title Guar & Trust Co_- 10,000,000 1,301,800 12,454,000 2,566,000 
Marine Midland Tr Co-- 5,000,000 9,061,906 99,956,000 3,294,000 
New York Trust Co__-- 12,500,000 28,125,700 267 892,000 36,679,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,976,700 74,184,000 3,069,000 
Public Nat Bk & Tr Co. 7,000,000 8,665,900 75,091,000 61,071,000 

ee 523,431,000! 894,916,300) 9,060,365,000! 776,553,000 











* As per official reports: 
companies, Sept. 30, 1937. 


Includes deposits in foreign branches as follows: 


¢ $130,019,000; d $36.662,000. 
The New York ‘‘Times’”’ 


are not members of the New York Clearing House. 


National, Sept. 30, 1937; State, Sept. 30, 1937; trust 
@ $278,380,000; b $93,844,000; 


publishes regularly each week 
returns of a number of banks and trust companies which 


The 


following are the figures for the week ended Nov. 19: 























INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 19, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 

! 
Loans, Other Cash, | Res. Dep., | Dep. Other 
| Dise. and Including | N. Y. and | Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos. Deposits 
! 
Manhattan— | $ $ 7 $ 
Grace National-_-.-- 19,533,900 161,600} 6,670,300) 3,394,500] 25,880,300 
Sterling National__-_| 21,390,000 481,000! 9,855,000 1,837,000} 29,982,000 
Trade Bank of N Y_-| 5,091,697 316,159] 2,908,011 163,196) 7,267,412 
brooklyn— 

Lafayette National__| 6,369,297 318,785) 1,582,193 196,309} 7,591,423 
People’s National_ __ 4,890,000 97,0001 701,000 201,000! 5,318,600 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere Trust Cos. Deposits 
Manhattan— $ $ $ $s & 
BE «an wonewdeume 53,868,300) *9,199,100] 11,528,100) 4,564,100) 68,803,600 
Federation ........- 9,176,459 214,357 1,418,208} 2,315,463] 11,131,413 
SE oats om orien 10,614,598] *1,074,649 1,131,962 18,642| 10,074,076 
ne 20,747,200] *6,223,600 149,500 214,300] 22,660,500 
0 =e 27,142,400) *10,791,300 814,400; —_.._.- . 36,871,300 
United States.....-. 65,271,471] 21,981,223) 15,274,066) ____-- 72,590,835 
Brooklyn— 
Brooklyn. .....-.--| 78.053,000| 3,437,000) 37,432,000 66 ,000/111,048,000 
Kings County ---._- 31,004,219] 2,302,717] 7,557,157' —...- 35,077,091 




















* Includes amount with Federal Reserve as follows: 
ciary, $699,227: Fulton, $5,945,900; Lawyers, $10,142,700. 


Empire, $7,163,200; Fidu- 
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Condition of the Federal Reserve Bank of 
New York 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 24, 1937, 
in comparison with the previous week and the corresponding 


date last year: 















































Nov. 24, 1937) Nov. 17, 1937|/Nov. 25, 1936 
$ $ 3 
Assets—- 
Gold certificates on hand and due from 
United States Treasury_x.........-- 3,565,765,000/3,569,633 ,000/3,355,108,000 
Redemption fund—F, R. notes......-- 1,775,000 952,000 973,000 
GCE Wiss dechubnkinseahinnaodeon 78,198,000 84,998,000 56,476,000 
ee CD ktbnbddaccedmensodnas 3,645,738,000)3,655,583 ,000/3,412,557,000 
Bills discounted: 
Secured by U. 8S. Govt. obligations, 
direct or fully guaranteed. -.......- 3,324,000 5,958,000 2,816,000 
Other bills discounted..........-..- 371,000 357,000 1,444,000 
Total bills discounted........---- 3,695,000 6,315,000 4,260,000 
Bills bought in open market.......---- 1,005,000 1,007,000 1,098,000 
CS a eee ee: 4,656,000 4,638,000 6,402,000 
United States Government securities: 
Dh <ccticcimedighbacne tintind eaiee 212,930,000} 212,664,000! 101,245,000 
(i |, ere 337,095,000} 336,671,000) 384,763,000 
BONE TING 6 covcecaacesencesces 189,679,000} 186,761,000) 159,235,000 
Total U. 8. Government securities.._| 739,704,000} 736,096,000| 645,243,000 
Total bills and securities........---- 749,060,000} 748,056,000} 657,003,000 
Due from foreign banks. -........----.- 70,000 68,000 85,000 
Federal Reserve notes of other banks--.- 7,553,000! 6,451,000 7,105,000 
NO ERE EES 147,806,000) 185,599,000; 156,606,000 
BE Bi scdcrdscocatmunaeesees 9,987,000 9,987,000 10,260,000 
Bn Ee 12,991,000 12,685,000 32,851,000 
PE Ss do seceddsstuecedeseens 4,573 ,205,000/ 4,618,429 ,000|4,277,067,000 
Liabilittes— 
F. R. notes in actual circulation-------- 945,194,000} 938,737,000} 869,520,000 
Deposits—Member bank reserve acc’t-~/3,055,709,000/3 041,733 ,000|3,013,945,000 
U. 8. Treasurer—General account. ..-- 49,172,000 58,070,000 13,808,000 
BOO 6s iciddedndedinesne 97,457,000 95,563,000 20,832,000 
GT GR bectadccteadensedane 157,864,000} 176,446,000 76,363,000 
Se I, chtttinvisnbanddees 3,360,202 ,000|3,371,812 ,000/3,124,948,000 
Deferred availability items......-.---- 145,898,000} 186,485,000} 156,253,000 
ee ae ee 51,052 ,000 51,054,000 50,259,000 
ee ES ae 51,474,000 51,474,000 50,825,000 
EE a 7,744,000 7,744,000 7,744,000 
Reserve for contingencies _.......----- 9,117,000 9,117,000 8,849,000 
Me SE EE ert dnncacnmaamenes 2,524,000 2,006,000 8,669,000 
Buen BI. cecetecccceccscdees 4,573 ,205,000| 4,618,429,000/4, 277,057,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined - - - - - - - 84.7% 84.8% 85.4% 
Contingent liability on bills purchased 
for foreign correspondents. -......---- 783,000 SPT, . «necatamen 
Commitments to make industrial ad- 
y 4,873,000 4,903 ,000 8,962,000 





+ ‘Other cash" does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934, 








Weekly Return for the Member Banks of the Federal Reserve System 


, Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Baord of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions”, 
jmmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the nepere form are confined to the classification of loans and discounts. 
industrial and agricultural loans, and (2) loans (other than to brokers and dealers) i 

he revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those loca 

Provision has been made also to include ‘‘acceptances of own bank purchased or discounted’’ with ‘‘acceptances and commer- 


amounts of (1) commercial, 
securities. 


outside New York City. 


cial paper bought in open market’’ under the revised caption ‘‘open market paper,"’ instead of in ‘‘all other loans,’’ as formerly. 
Subsequent to the above announcement it was made known that the new items ‘‘commercial, industrial, and agricultural loans’’ and ‘‘other loans’ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,’’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS, ON NOV. 17, 1937 (In Millions of Dollars) 


This classification has been changed primarily to show th 
for the purpose of purchasing or carryin 















































Federal Beserve D1stricts— Total Boston |New York| Phtla. | Cleveland|Ritchmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City; Dallas |San Fran, 
ASSETS $ $ < $s $ & x 3 $ 3 
Loans and investments—total---..-.-- 21,530 1,243 8,733 1,139 1,857 621 554 2,995 660 397 696 514 2,121 
total..........-...-------- 9,532 682 4,021 462 715 254 288 1,010 324 190 287 252 1,047 
Commercial, indus. and agricul. loans: 
Cie EN. on ot ecaessncesece 589 35 254 44 44 15 12 52 51 11 18 13 40 
Otherwise secured and unsecured -- 4,149 285 1,745 171 251 98 143 571 148 89 163 146 339 
Open market paper....-.........-.-.- 485 88 202 22 18 15 4 54 10 7 24 4 37 
Loans to brokers and dealers--.--.---- 865 31 710 19 22 3 7 44 5} 1 4 3 16 
Other loans for purchasing or carrying 
tt. £52.35. .n.tnbbibbubonwt 658 35 313 36 40 19 15 91 13 9 14 16 57 
EE LE: 1,169 84 241 60 176 30 27 86 46 & 20 21 372 
SE nce denraekesamnabemen 65 6 29 2 4 3 2 5  - geectied 1 1 3 
Other loans: 
Cn nctuccmeeeenan mamas 731 64 268 49 119 30 25 47 12 13 15 11 78 
Otherwise secured and unsecured -- 821 54 259 59 41 41 53 60 30! 54 28 37 105 
United States Government obligations 7,974 412 3,171 314 819 262 154 1,405 193 150 244 185 665 
Obligations fully guar. by U. 8. Govt- 1,125 23 429 94 61 41 34 188 47 14 49 27 118 
CREE SII no ane tkonoaanees 2,899 126 1,112 269 262 64 78 392 96 43 116 50 291 
Reserve with Federal Reserve Bank -- 5,365 273 2,670 228 330 139 102 795 137 77 168 112 334 
Cash in vault_....----. bet Lagos He? PE 314 37 71 18 39 19 11 61 11 5 12 10 20 
Balances with domestic banks--.--.-- 1,867 109 147 135 183 145 100 302 97 80 206 162 201 
OGRSP O00008— BEE 5 os oc ccs cncoces 1,308 82 568 88 106 37 39 92 23 16 23 29 205 
LIABILITIES 
Demand deposits—ad justed.......-- 14,612 976 6,359 796 1,071 413 323 2,190 403 269 587 402 923 
yo ee ae 5,296 272 1,161 286 744 198 186 871 184 122 147 127 998 
United States Government deposits --. 416 18 235 8 9 6 10 61 4 2 10 16 37 
deposits: 
ay cn —~— aS SS SET: 5,122 206 2,026 265 321 223 189 725 239 117 366 193 252 
De RE, ....d. keno csctnwogess 433 9 397 3 On os ciate thle 1 rae it. wiheeel. pane ee 14 
eS” So 07s nan 6 bau ; "26 396 "93 19 "28 8 hae Ge: hid Shores ae aoa 8| 329 
NR. . 65s cb ed esse dbo 877 6 ? ¢ { : 
Seal aoa AP ee 3,624 237 1,614 227 349 93 89 368 89 57 92 81 328 
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The following was issued by the Board of G 
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Nov. 27, 1937 


overnors of the Federal Reserve System on Friday afternoon, Nov. 26: 


showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 


for the System as a whole in comparison with the figures for t 
week last year. The second table shows the resources and liabilities separately for eac 


he eight preceding weeks and with those of the corresponding 
h of the twelve banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RZSERVE BANKS AT THE CLOSE OF BUSINESS NOV. 24, 1937 





























































































































Three ciphers (000) omttted Noo. 24, Noo. 17, Nort. 10, Noo. 3, Oa. 27, 0a. 20, Od. 13, Oct. 6, Sept. 29, Nov. 25, 
1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ $ 3 i : $ ¢ a 3 
Geld ctfs. on hand and due from U. 8. Treas.x| 9,122,402] 9,123,898) 9,124,891 9,124,896] 9,126,391} 9,126,389} 9,126,889) 9,127,389 9,127,392} 8,768,838 
Redemption fund (Federal Reserve notes). .-.- 9,940 9,287 9,381 9,381 9,421 9,438 9,646 10,422 10,422 11,407 
Gee GED ©, caccccancsecnantecnvececasens 319,183 325,221 306,008 308,145 315,489 303 ,903 293,765 ,809 316,143 247,458 
TITTILL. 2. o candaonanoegaeneanenns 9,451,525] 9,458,406] 9,440,280) 9,442,422) 9,451,301] 9,439,730) 9,430,300) 9,438,620) 9,453,957 9,027,703 
Bills discounted: 
Secured by U. 8. Government obligations, 
Gtrect or fully guaranteed............-- 11,597 14,414 14,711 16,950 17,890 13,193 13,268 12,327 11,951 4,211 
Gear Tae Gace scccccccccccccecens 4,266 4,282 6,265 7,369 5,536 +291 10,183 10,729 11,639 1,854 
Total bills discounted............--...--- 15,863 18,696 20,976 24,319 23,426} 18,484 23,451 23,056 23,590 6,065 
Bills bought in open market..............-- 2,828 2,831 2,832 2,832 2,830 2,830 2,830 2,813 3,026 3,086 
EES ESE 18,589 19,256 19,332 19,352 19,450 en 19,622 19,680 20,598 25,980 
United States Government securities— Bonds... 738,073 738,073 738,073 738,073 738,073 738,073 738,073 738,073 738,073 381,326 
ES 2.5 ccs esudseranendinddalil 1,168,463| 1,168,463] 1,158,463] 1,158,463] 1,158,463) 1,157,713) 1,157,713] 1,157,713] 1,157,713] 1,449,163 
DE UL cdccéieneninannieasooniaed 657,479 648,179 640,054 29,654 629,654 630, 630,404 630, 630, 599,738 
Total U. 8. Government seeurities__.....-.- 2,564,015| 2,554,715] 2,536,590) 2,526,190) 2,526,190) 2,526,190) 2,526,190) 2,526,190) 2,626,190) 2,430,227 
Cether eneurities...--ccoceccceccceccccccccc| covces| ceceee] cosccel icocess| cecesel jcoscsel jécosesel jéccccesl i <osesel <sere" 
Foreign loans on gold....-....-------------] een n ne] wenn nn] ewww en] ree e nn] ewww nn] ewww nn] ween ne] ewww ef eeeeee] ro 
Total bills and seourities.._..........-.-- 2,601,295} 2,595,498] 2,579,730! 2,572,693) 2,571,896) 2,566,982) 2,572,093) 2,671,739] 2,573,404) 2,465,358 
On a ee) 
Due from foreign banks.._............-..-.. 178 175 173 173 173 173 173 190 190 221 
Federal Reserve notes of other banks. .._-..-- 25,892 23,785 25,427 27,262 28,526 28,431 27,814 28,172 27,370 25,464 
SEE LLL LLL 589,718 736,957 638,847 581,920 622,341 714,261 657,615 633,125 637,059 615,194 
No iis cnningam nition ainaied 45,344 45,365 45,365 45,364 45,435 45,455 45,456 45,456 45,514 48,066 
BE eek dacendacienxecnnesennsce 43,850 42,470 41,720 40,730 40,807 39,679 40,849 39,114 37,952 42,673 
RRS Ee a a Se 12,757,802| 12,902,656) 12,771,542| 12,710,564) 12,760,479] 12,834,711] 12,774,300] 12,756,416] 12,775,446] 12,224,679 
LIABILITIES 
Federa! Reserve notes in actual circulation....| 4,264,829] 4,249,618] 4,277,419] 4,284,159) 4,256,097 4,270,223] 4,291,519] 4,284,339] 4,246,268) 4,169,201 
Deposite—Member banks’ reserve account....| 6,948,927} 6,922,400) 6,879,403 6,888,943) 6,950,720) 6,938,802) 6,918,902) 7, , 7,032,833| 6,794,650 
United States Treasurer—General account. - 113,302 135,165 139,237 110,826 94,0 81,557 83,231 e183 140,273 79,079 
AS 9ST EIS EI 270,068 266,227 272,742 253,936 265,891 276,444 283,014 287,311 243,378 53,955 
I a  maubeis 214,742 237,178 209,879 227,788 218,679 202,130 174,745 134,065 125,612 152,525 
i 7,547,039] 7,560,970} 7.501,261] 7,481,493) 7,529,346) 7,498,933} 7,459,892] 7,500,592] 7,542,096) 7,080,209 
Deferred availability items_.__.............-- 595,428) 742,234 642,771 595,440 624,534 716,041 672,090 7,764 623,656 
RR A I 132,505 132,505 132,541 132,682 132,683 132,679 132.656 preys oea'noa 130,247 
| "enh 145,854 145,854 145,854 145,854) 145,854 145,854 145,854 145.854 145,854 145,501 
Surplus (Section 13-B)._....-..-....--.-.-- 27,615 27,615 27,615 27,615 27,615 27,615) 27.490 27.490 27.490 27,088 
Reserve for contingencies.............-...-. 35,709 35,709 35,742 35,742 35,768 35,769 35,803 35.804! 35.803 34,290 
PSE HEN ce ccccntnccccnwccccsocuce 8,823 8,151 8,339 7,579 8,582 7,597 8.996 7.336! 7.567 14,487 
Ec tewrtececdonoasecuconneoss 12,757,802| 12,902,656] 12,771,542] 12,710,564] 12,760,479] 12,834,711| 12,774,300| 12.756,416| 12,775,446| 12,224,679 
Ratio of total reserves to deposits and Federal 
Reserve note Mabilities combined. ......._- 80.0% 80.1% 80.1 % 80.3% 80.2% 80.2% 80.2% 80.1% 80.2% 80.3% 
Contingent Hability on bills purchased for 
foreign correspondents. ................-- 2,169 2,486 2,586 2,219 2,326 1,855 1,511 1,365 a ee 
Commitments to make industrial advances... 13,316 13,431 13,522 14,403 14,488) 114,554) +14,654 14,739 14,880 22,040 
Maturtty Distribution of Bills and ' 
ot Pp aye 4 Securtites— 9 
- jays bilis discounted_..............__- 13,903 16,903 18,533 21,956 21,044 16,604 4,832 
16-30 days bilis discounted__..._____ Fie: 247 180 704 650 82 456 - oa eee 542 
31-60 days bills disecounted._.........._____- 628 403 426 429 515 612 824 954 1.012 504 
61-90 days bills discounted. _-..............-- 237 277 347 448 492 478 348 318 "436 144 
Over 90 days bills discounted. _............-- 808 933 966 836 552 334 234 187 174 43 
Tota} bills discounted................---- 15,863 18,696] 20,976, 24,319 23,4261 18,484 23.451 23,0561  23,590| «6,065 
1-15 days bills bought in open market_.___-- 485 544 232 297 171 26 163 
16-30 days bills bought in open market_------ 1,990 539 435 544 232 297 200 "49 1 it 99 
rae jo — ser - ee ee 1,461 1,919 1,966 117 222 273 278 "302 204 
a ys is bought in open market__....- 353 297 196 25 2,310 2,2 2,62 
Geer $0 Gages tills bought ia epem market...c}] 0 --eee5) cee ese] cccteete] = someon cwwceel 0 ose - Be ca: = sae bdeee A 
Total bills bought in open market_.......- 2,828 2,831 2,832 2,832 2,830 2,830 2,830 2,813 3,026 - 3,086 
{- ]iédays industrial advances_...........-- 922 1,226 1,032 1,014 1,086 1,057 1,017 
16-30 days industrial advances... 323 288 337 468 "257 "161 pon ~~ a th "334 
31-60 days industrial advances__..._ 842 866 916 784 712 818 645 664 572 $19 
61-90 days industrial advances_..___ 624 689 791 827 876 830 928 903 6 713 
Over 90 days industrial advances... ._. 15,878 16,187 16,256 16,259 16,519 16,612 16,788 16,814 17,961 23,097 
Total industrial advances... ............... 18,589 19,256 19,332 19,352 19,450 19,478 19,622 19,680 20,598] 25,980 
1-15 days U. S. Government securities. _.._- 28,285 31,255 31,370 29,539 29,685 30,190 44,586 
16-30 days U. 8. Government securities ___--- 38,083 32,103 28,285 31,255 31,370 29,539 +4 30100 37°34 135,042 
31-60 days U. 8. Government securities _- -.-- 54,053 51,768 57,016 59,486 ,168 63,358 59.655 60.794 61.055 28,951 
61-00 days U. 8. Government securities_____- 147,937 145,392 141,932 139,147 52,853 51,768 57.016 59. 60.168 148,587 
ver 00 days U. 8. Government securities.--.| 2,295,657] 2,294,197! 2,277,987) 2,266,763] 2,852,114] 2,351,335] 2,352,485 2,350,438] 2,350,146] 2,073,061 
Total U. 8. Government securities _-____ ._-- 2,564,015) 2,554,715) 2,536,590) 2,526,190) 2,526,190} 2,526,190) 2,526,190) 2,526,190] 2,526,190 2,430,227 
SE A EO Skee a. ee 
16-30 days other securities__......._..._____ Pai 2 pein aeebees cB ce I oo DE amet TP Spi Fac) Seta S| Aalto dh oe 
a a a ieee Ta Be aa: rei TE Bs coe Ye ei. Fapaemeenees pee Gets iNet Sets 
61-90 days other securities..........._._____ co ae in CEE os ee eee | eee en rn ee geen eee ery ee pee 
Over 90 days other securities............___- nai i inp ene he ae pee wes ee ee eee ‘x |") SPREE ay een one 
Total other securities. ............_._____ : aa ee ae a 
res Re ms ie 
to eral Reserve Bank by F.R. Agent) 4,608,797] 4,615,443) 4,609,218] 4,604,267) 4,612,569] 4,618,979) 4,608,405) 4,609,199) 4,602,269) 4,473,196 
Held by Federal Reserve Bank...._.......-- 343,968 365,825 331,799 320,108]  °'356,472| ‘348, 316.886) 324. ett "303.995 
In actual circulation. ............-.....-. __ 4,364,829 4,249,618) 4,277,419) 4,284,159) 4,256,097) 4,270,223] 4,291,519) 4,284,339) 4,246,268) 4,169,201 
Collateral Held by Agent as Securtty for er ae ree 
Githeltn an band ond us 
. on hand and due from U.S. Treas..| 4,644,632} 4,654,132) 4,643,132) 4,645,132) 4,637,132) 4,641,132] 4,639,132) 4,636,132) 4 13 4,437,838 
Pe tite attnc ns was paconcennonce- 15,293/ 18,195} " 20,443, 23,938)" 23/186] 18,276] 23, 072,822] 22°83] 4.39 
securities. -.-.-.-- 20,000 20,000 ¥ 20,000 32,000 32,000 32,000 32,000 32,000 85,000 
Total collateral -_—-- - ----------------- 4,679,925| 4,692,327| 4,683,575! 4,689,070! 4,692,318! 4.691.408’ 4.694.281! 4,690,954! 4.687.315! 4,530,233 



































* Other cash’’ does not include Federal Reserve notes. 


t Revised figure. 


pe Ry Brgy <-h ele ry given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
’ . these certificates being worth less to the extent of the difference, the difference itself having been a: Driated as fit by the Treasury 
provisions of the Gold Reserve Act of 1934. nate ma : ict 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 24, 1937 








Three Ciphers (000) Ométted 











Feaeral Reserve Agent at— Totat Boston |New York) Phtia. Cleveland) Richmond| Atlanta | Chécago | St Louts |Minneap.|Kan. City| Dalias |San Fran 
RESOURCES 5 omen 
Gold certificates on hand and due , s ' a ie $ $ $ $ $ $ $ 
from United States Treasury______ 9,122,402) 475,859|3,565,765| 490.082} 677,354) 304,500/ 220,758|1,744,030) 276,350} 190,821] 282,811] 184,990] 709,082 
Other cash *.---......--...-.-..-- 319,183} 32,335) 78,198) 22,455) 23,534) 21,618] 13,964) 37,129) 16,076 8,448| 22,021] 13,529] 29.876 
Total reserves... -....-.-----..-- 9,451,525} 509,137/3,645,738] 513.289] 701,810] 326,586] 236,397/1,781,627| 293,278] 199,744] 304,919] 198,787] 740,213 
Bills discounted: 
Secured by U. 8. Govt. obligations. 
direct and(or) fully guaranteed -- 11,597 650 3,324 2,334 1,219 437 2,619 270 85 50 129 165 315 
Other bills discounted. -...-...... 4,266 365 371 401 145 128 1,615 | RP a 226 709 210 10 










































































ne? 1,015 3,695 2,735 1,364 565 4,234 356 85 276 838 375 325 
Bills bought in oper market_________ 2,828 206 1,005 293 269 110 99 353 78 54 80 201 
Industrial advances__...._____.___- 18,589 2,844 4,656 3,605 792 1,828 136 767 239 695 483 1,012 1,532 
U .8. Government securities—Bonds 738,073| 53,770} 212,930} 62,423] 71,847] 38,687] 32,308} 81,173] 32,379] 23,895] 36,058] 28,709] 63,894 
Treasury notes_........_....___- 1,168,463} 85,125} 337,095) 98,823] 113,742] 61,247) 51,150) 128,508} 51,260| 37,829] 57,085] 45,448] 101,151 
... is (Gs eee 657,479} 47,899] 189,679} 55,607] 64,002} 34,462} 28,780} 72,310) 28,844) 21,285] 32,120) 25,574 56,917 
Total U. 8. Govt. securities__.__ 2,564,015, 186,794 739,704, 216,853, 249,591, 134,396] 112,238, 281,991] 112,483) 83,009] 125,263, 99,731] 221,962 
Tota! bilis and securities. _....____ 2,601,295) 190,859] 749,060} 223,486} 252,016] 136,899] 116,707] 283,467] 112,885} 84,034] 126,664] 101,198] 224,020 
Due from foreign banks..__.______- 178 13 70 17 16 8 6 21 3 2 5 5 12 
Fed. Res. notes of other banks. _____ 25,892 558 7,553 775 989 2,823 2,789 2,686 2,217 1,101 1,252 689 2,460 
Uneoliected items__......__._______ 589,718} 58,844] 147,806] 48,541] 55,794] 51,992] 19,389] 81,376] 26.076] 17,697] 29,349] 25,725] 27,129 
Bank premises___-_......_.______- 45,344 3,010 9,987 ,836 6,241 2,719 2,199 4,610 2,349 1,510 3,165 1,3 x 
All other resources _--__- ete sow 43,850 2,597} 12,991 4,867 4,629 2,678 1,645 4,004 1,617 1,511 1,906 1,609 3,796 
Tota! resources. _...........___- 12,757,802] 765,018,4,573,205| 795,811)1,021,495| 523,705) 379.132/2,157,791| 438,425] 305,599] 467,260] 329,376]1,000,985 
LIABILITIES 
a a notes in actual circulation... .- 4,264,829] 283,777) 945,194] 319,152} 434,764] 211,917] 162,654] 987,924) 180,123] 138,380] 166,936] 89,454) 344,554 
Member bank reserve account. _-__ 6,948,927] 370,974/3,055,709] 357,863) 452,013] 222,094] 169,357] 999,004] 200,927] 129,733] 248,544] 188,480] 554,229 
U. 8. Treasurer—Generai account_} 113,302 4,053} 49,172 5,256| 10,975 8,612 3,437] 10,210 5,596 ,28 js 1,79 8,683 
oc cmnenaamenen sad 270,068} 19,719! 97,457] 26,472; 24,852] 11,615 9,454] 31,335 8,104 6,213 7,834 7,834] 19,179 
Ge SII, cccccatucesctoias 214,742 3,152] 157,864 ,725| 11,185 3,393 2,419 1,547 5,299 2,530 238 2,641} 18,749 
Tota! deposits_......__._.._._ | 7,547,039] 397,898/3,360,202| 395,316] 499,025] 245,714] 184,667|1,042,096 259,849] 200,748] 600,840 


Capitai paid 


Reserve for contingencies 
All other liabilities 


Total Mabilities 
Contingent liability on bills ; urchased 
for foreign correspondents 


Deferred availability itema__._______ 
a 
Surplus (Section 7) 
Surplus (Section 13-B) 












































Commitments to make indus.:\dvances 






































595,428 59,214; 145,898 47,567 55,523 51,070 18,963 82,866 27,780 17,043 30,418 28,025 31,061 

Sah aa eT hoe 132,505 9,383} 51,052] 12,259) 12,947 4,885 4,392] 12,887 3,844 2,888 4,070 3,877} 10,021 
ne 145,854 9,826 51,474 13 ,362 14,323 4,869 5,616 21,504 4,655 3,116 3,613 3,851 9,645 
Sat eae diaienl 27,615 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 2,121 
Ree A. 35,709 1,570 9,117 3,000 3,121 1,497 1,691 7,694 1,174 2,020 941 1,847 2,037 

Ea seieen-as aiiieSidinter acdc 8,823 476 2,524 830 785 331 395 1,404 378 391 291 312 706 
ae Se eee 12,757,802} 765,018/4,573,205] 795,811|1,021,495| 523,705) 379,132,2,157,791| 438,425] 305,599] 467,260) 329,376)1,000,985 
§ assigned 2,169 158 783 212 200 93 76 252 65 50 63 63 154 

13,316 1,773 4,873 136 861 1,669 350 10 183 51 115 269 3,026 





* “Other cash” does noi; include Federal Reserve notes, 


FEDERAL RESERVE NOTE STATEMENT 










Three Ciphers (000) Omtted 





















































Federal Reserve Bank of— Total Boston |New York| Phtia. | Cleveiand|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. City} Dallas |San Fran, 
Federa] Reserve notes: $ $ s $ $ $ $ s $ 3 $ 3 $s 
Issued to F. R. Bank by F. R. Agent| 4,608,797| 333,949/1,057,156| 331,738] 460,735) 224,682} 182,097/1,013,125) 195,820) 144,438] 178,288) 97,459) 389,310 
Held by Federal Reserve Bank. - -- 343,968 50,172} 111,962 12,586} 25,971 12,765 19,443} 25,201' 15,697 6,058 11,352 8,005 44,756 
In actual circulation.-......__- 4,264,829) 283,777) 945,194) 319,152; 434.764) 211,917) 162,654) 987,924) 180,123) 138,380) 166,936 89,454) 344,554 
Coliaterai held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
trom United States Treasury..._| 4,644,632] 341,000/1,070,000} 337,000) 462,500) 225,000) 162,000/1,020,000) 200,632} 148,000} 180,000) 99,500} 399,000 
Eligible paper_-_-....._--- get 15,293 1,015 3,665 2,583 1,364 540 3,973 356 85 191 821 375 325 
U. 8. Government securities-- ---- i es aerres a cigtealh ~xapsbhcl nails tee We. sca cuk habicel. eebubil | sensed, ‘Swegade Jaaebee 
WOE cn acniodenseendes 4,679,925 342,015 1,073,665' 339,583 463,864! 225,540! 185,973 1,020,356! 200,717 148,191! 180,821! 99,875! 399,325 











United States Government Securities on the New | 








Transactions at the New York Stock Exchange, 
































































































York Stock Exchange—See following page. Daily, Weekly and Yearly—See page 3469. 
Stock and Bond Averages—See page 3469. 
United States Treasury Bills—Friday, Nov. 26 
Rates quoted are for discount at purchase. 
l THE PARIS BOURSE 
Bid | Asked || Bia | Asked : : 4 
- Quotations of representative stocks as received by cable 
Dee. 1 1937.....-.- 0.14% | ---.- April 6 1938....-.-.| 0.21% | -...- oh detention 
Dee 8 1937_._-.__- 0.14% April 13 1938_- each day of the past week: 
Dec. 15 16 17 & 181937) 0.14% April 20 1938........ Nov. 20 Nov. 22 Nov. 23 Nov. 24 Nov. 25 Nov. 26 
Dec. 20 21 & 22 1937.| 0.14% | ----- Aan ST 1906.......-.] OBI | occae Francs Francs Francs Francs Francs Francs 
Dec, 29 1937-...-.-- 0.14% | --.-- May 4 1938.-..--..| 0.22% | -.--- Bank of France _.._..------ 6,300 6,400 6,300 -... 6,400 
Jan. 5 1938-......- 0.5% | ----- May 11 1938.-.-----| 0.22% | ----- Banque de Paris et Des Pays Bas Lore. Lee. 2008. «one ~ sae 
Jan. 12 1938.------. 5% | ----- May 18 1938..------| 0.22% | ----- Banque de i’'Union Parisienne- - 417 410 411 aie iit 
Jan. 19 1938_---.--- 0.8% | ----- May 25 1938........| 0.22% | ----- Canadian Pacific.........----- 232 23 | She 231 
Jan. 26 1938-.-..... 8% | ----- June 1 1938..-.---.| 023% | ----- Canal de Suez cap------------ 23,500 23,400 23,100 -.-. 24,000 
Feb. 2 1938-....--- 0.10% | ----- June 8 1938........| 023% | ----- Cie Distr d’Electricite...-.---- 663 676 657 : sali 
Feb. 9 1038......-- 0.10% | -.--- June 15 1938....---.| 0.23% | -..-- Cle Generale d’Electrieite.---- 1,250 1,250 1,240 - 1,250 
Feb 16 1938.....--- | @eege June 22 1938-......-| 0.23% | ....- Cie Generale Transatiantique... 42 47 42 i 43 
Feb. 23 1938_....--- s. June 29 1938......../ 023% | --... Citroen B.... aren ; 515 520 520 isl peers 
Mar. 2 1938-.-.---- 0.16% | ----- July 6 1938..-...-.| 0.25% | --.-. Comptoir Nationale d’Escompte 680 682 ie |: aes: 9 andi 
)  ) eee. | agese Se 2 Se oewnccst GEE. I enece “gk Nie demi aligfineaipap ere Sie 190 200 190 al 200 
Mar. 16 1938_.-.-.-- eee | aneoe _ ) ae: ee (SS iif aegs arcnteppenes Gir 210 219 220 Tad oe 
Mar. 23 1938.--_-.-- 020% | ----- Credit Commercial de France-- 452 454 452 sks aad 
Mar. 30 1938_------- 0.20% | ----- Credit Lyonnaise--.-..-.--.-- 1,410 1,420 1,410 .... 1,410 
Eaux Lyonnaise cap----------- 1300 1,310 1,280 -.-. 1,280 
Energie Electrique du Nord... -. 292 2386 288 sake ean 
Energie Electrique du Littoral. - 498 497 496 as =e 
ED. cick acrmeneanty4 634 640 633 i866 
‘ , . SRIF ER. swwcccccodesees 1090 1,100 1,090 -.-. 1, 
Quotations for United States Treasury Notes—Friday, | Lyon et ae HOLI- 810 836 836 scale 
N 26 PP eco DAY 805 835 826 “aaa 
ov. Orleans Ry 6% ----- > 394 391 ee 388 
Figures after decimal point represent one or more 32ds of | Pathe Capital. ------------ nee ie Gee ee: ee 
a point Rentes, Perpetual 3% -..-.-.-- 71.50 71.40 71.40 om 
F Rentes 4%, 1917. --.--------- 69.00 69.20 69.40 -.... 69.90 
- Rentes 4%, 1918.....-----.-- 68.00 68.10 68.20 -_.. 68.60 
aes La al Int. Routes 452%, 1982 Boose 22. r470 74.00 74:00 a. 74.80 
‘ y Rentes 44%, eho’ daed 4. f F a ; 
aa — 14 Financ Dis | 400s =| Rentes 5%, 1000.....-.-.---- 95.25 96.10 95.10 --.. 95.50 
ai simameiibed 5,320 5,270 5 skied 
. 151938_.-] 13 %| 100.28] 100.30]|Mar 15 1940...| 154%] 101.18] 101.20 | Royal Dutch. -----... 
Deo. 16 1941---| 134%] 99.31) 100.1 [[Mar. 16 1942---| 154%) 101-4 | 101-6 eee <-~-°-"--"- co. er foe ee 
Sept 15 1939___| 13%]%| 101.3 | 101.5 ||Sept 1/:1942-..] 2% | 102.3 | 102.5 pv ewy Rh. EE lat = a lee oe 
Dec. 15 1939-_ - 138 % 101.4 | 101.6 ||June 15 1939..-| 234%| 102.5 | 102.7 Meets meceels genetans. ion sas a..r°s* 
June 15 1941___| 134%] 100.15| 100.17//Sept. 15 1938-_ - 214% 101.38) 101.20 | Societe Ueeteee. ne... am use ia OS 
Mar. 15 1939__-| 144%| 101.5 | 101.7 ||Feb. 1 1938__.| 254%| 100.22/ 100.24 nn lhe le Ele I aber 
Mar. 15 1941__- 149 % 100.31} 101.1 June 18 1938... - 276% 101.18 101.20 one satan, oot... 38 ‘34 OR pM 
June ° ° ar. Hoe F ° - — oo hotel 
14% Union d’Electricite....... --- 396 396 re 

















Nov. 27, 1937 | 
————S = | | 


Stock aul Boad. pal York Stock Exchange | 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange } 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage | 
|Corporation bonds on the New York Stock Exchange during the current week. 
| Quotations after decimal point represent one or more 32ds of a point. 





\ | 
Nor. 22|Noo. 23|Nov. 24! Nop. 25)\ Nov. 26 


| 





Nov. 26 | Datly Record of U. S. Bond Prices|Noo. 20 


Nov. 20 Nov. 22|Nov. 25} 4 





23\ Nov. 24\ Nov. 
| 


HT Daily Record of U. 8. Bond Prices 


| 


| 3348, 1943-45 


116.9 
116.9 
116.9 








101.7 
101.4 
101.7 a 

46 


101.13 
101.10 
101.10 

52 


101.9 

101.4 

101.7 
5 


101.12 

101.8 

101,12 
19 


Treasury 
2%e8, 1948-51.-.---. wand E 
| Close 


Total sales in $1,000 untts_-- 


116.8 

116.8 

116.8 
9 


116.6 

116.6 

116.6 
19 


116.10 

116.8 

116.8 
19 


116.8 
116.8 
116.8 


{High 


Treas 
Ms. 1947- 52 ; 
Close 


Total sales in $1,000 untis_- - 
{Tow 


100.18 || 
100.16 |} 
100.17 || 

17 || 


100.18 
100.14 
100.16 

03 


100.16 
100.16 
100.16 

4 


100.21 
100.15 
100.21 

164 


100.22 
100.16 
100.16 

39 


106.25 

106.24 

106.26 
23 


106.25 
106.23 
106.25 

15 


106.29 
106.29 
106.29 

1 


106.25 
106.21 
106.25 


106.29 
106.25 
106.25 

69 


Low 
Close 
Total sales in $1,000 untis __- 


High 
Low. 
| Close 
Total sales in $1,000 untts_- - 





100.6 
100.5 
100.6 

25 em 


100.13 
100.8 
100.8 


100.7 
100.4 
100.4 
13 
98.241 
98.22 


100.11 


2%s, 1956-59 100.8 
100.8 


Total sales in $1,000 untis... 10) 
High| 99 


111.26 
111,24 
111.24 








98.27 

98.24 || 

98.27 | 
23 | 


98.26 
98.20 
98.26 


99 


110.6 fe 110. | - 
98.5 


110.6 110. 2s, 1949-53 low 93.28: 
110.6 110. |\Close| 99 ! 98.27 98.24 
27 22 


Total sales in $1,000 untts. -- 1 ieee Total sales in $1,000 wntte_-- | | 
j J 


107.12 107,14 Federal Farm Mortgage it py 103.14 . 
107.12 107.1é 3s, 1944-64 103.11 manne ‘ pei 


107.12 107.15 103.14 ey : H 
1 Total sales tn $1,000 untis___ soe 


10 
Federal Farm Mo-tgage ine 
3a, 1944-49 Lo 
| Close 


Total sales in $1,000 units _-- 
(High 
{Low 





107.6 wose 
107.6 
107.6 


_— 

3%s, 1943-47_...- ..---{Low 
| Close 
Total sales in $1,000 untis_- - 


102.22 ey a 
102.22 
102.22 

3 


102.23 
102.23 
102.23 

10} 


102.26 
102.25 
102.25 

35 


102.24 
102.23 
102.24 

11 


103.1% 
103. 
103. 


103.19 
103.14) 103.19 
103.16; 103.19 

26 1 


104.21 
104.17 


104.20 
9 


103 103.16 
103. 


103. 


103.20 
103.16 
103.16 

16 





3e, 1951-55 
Total sales in $1,000 untis__- 


[igh 
Se; SORGR s cc caceccecst ae. 

| Close 
Total saies tn $1,000 untis_-_- 


103.17 
103.17 
103.17 

1 





103.19 


104.% 
| 103.19 


104,: 
104.: 


Federai Farm Morté¢age 
38, 1942-47 


Total sales in $1,000 untts_-- 
(High 
{Low 102.8 
| Close ; 102.8 
Total saies in $1,000 untts__- omaa a 1 


Home Owners’ Loan {Low. 102.23 102.22 


104.18 
104.18 
104.18 


5 


104.19 
104.19 
104.19 

10 


104.23) 
104.: 
104.2 








192.8 


106 

105,29 

106 
40 


Federal Farm Mortgage 


105.28 
2%8, 1942-47 


105.28 
105.28 





105.% 
105.: 
105.3 


bag 


| Close sabad 
Total sales in $1,000 untts__- 


High 


102.22 
102.20 
102.21 

37 


106.2: wine ere ---- 102.23 
106.2% ‘ aime 


106.22 nea ES vr F ery. ~--- 
* 


3s, series A, 1944-52 ._..{Low_| 102.23} 102.22 102.20 
Close} 102.23) 102.22 102.21 
Total sates in $1,000 untis__- i 32 9 


Home Owners’ Loan High 
2%s, series B. 1939-49__{ Low. 
Close 

Totai sales in $1,000 untis_-.- 
Home Owners’ Loan High 
2s, 1942-44 Low. 
Close 


Totat sales tm $1,000 untis_-_- 


3%8, 1941-43 
Close 
Total sales in $1,000 untts_-- 


101.1 
100.31 | 
101.1 

6 


101.2 

101 

101.1 
34 


101.4 

101.3 

101.3 
49 


101.2 

101.2 

101.2 
§ 


105,12 
105.10 
105,12 

2 


105.11! 10 105.9 
105.9 105.9 
105.9 ‘8 | 105.9 
60 1 


105, 
105, 
105. 


3s, 1946-49 
Total sales in $1,000 untis__- 


[mies ia 


3a, 1949-52 Low. 
| Close 


Total sales in $1,000 untts_-- 


100.22] 100.23] 100.26 100.23 | 
100.24] 100.22] 100.20] 100.21 100.23 
100.24) 100.22] 100.23| 100.26 100.23 


35 7| 3 1 
! 


105.8 100.24 

105.7 

105.8 
6 











105.8 

105.8 

105.8 
1 








10: 
10 
nen —S 











4 





106.25 
106.25 
106.25 

2 


106.26 
106.22] 106.18] 106.18] 106.23 
106.22} 106.18] 106.24} 106.23 
1 1 3 34 


106.22} 106.18) 106.24 


* Odd lot sales. t Deferred delivery sale. 


Note—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 


10 Treasury 3s 1951-1955. 
10 Treasury 3%s 1940-1943 


106.20 
106.17 
106.20 

14 


106.23 
Bs, 1944-46 106.23 

106.23 
Total sales in $1,000 units... 1 


101.10 

101.7 

101.10 
82 


106.23 
106.23 
106.23 

5 


106.15 
106.15 
106.15 

4 


- 193.15 to 103.15 
105.27 to 105.27 





101.7 

101.4 

101.5 
17 


101.11 

101.6 

101.6 
30 


101.6 

101 

101.6 
17 





| Close 
Total sales in $1,000 untis_-_- 





United States Treasury Bills—See previous page. 





i] 


103.4 ’ ° 
&c.—See previous || 


103.3 
103.4 
9 


103.5 


2%s, 1945-47 103.5 
103.5 | 


Total sales tn $1,000 units _- . 1 


103.7 

103.3 

103.3 
57 


103.2 

103 

103.1 
36 





United States Treasury Notes, 
page. 





























New York Stock Record 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





Range for Prevtous 
Year 1936 


Lowest Highest 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Lowest Atghest 


$ per share | $ per share 
36 Nov 8 655 Mar 8 
37 Nov26| 69 Mar 6 
44 Nov22} 85 Augl3 

773 Nov 23 
1712 Oct 19 
1612 Oct 19 

llg Oct 15 
4412 Nov 24 

lg Oct 19 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 
i for 
the 
Week 














Saturday 
Nov. 20 


Monday 
Nov, 22 


Friday 
Nor. 26 


Tuesday 
Nov. 23 


Thursday 
Nov. 25 


Wednesday 
Nov, 24 





$ ver share|\$ per share | 


a4 Mar 
69 Apr 
953 Apr 
17%, June 
221g Jan 


Par 
Abbott Laboratories...No par 
Abrabam & Straus....Ne pa: 


$ per share | Shares 
3612 
40 
44 
91g 


$ per share 
36 3612 
*33 40 
*42 45 
9ig 
*19ig 
21%, 


$ per share 
#3534 36le 
*30 40 
44 44 

77g (884 
19 19 
22 

lle 


$ per share | $ per share 
*35lo 36le 
*30 40 

y 44 


$ ber share 
36 36 
40 
44 
9 

191g 
22 

15g 


44 














46 le 
1 


70 
107s 








162 


*8lo 
12 
734 


50 
3912 
13 
*2l4 
*19 
5llg 
*55 
1314 


4llo 
1314 
2!lo 
19lo 
532 
60 


131g 





*54 


55 


Stock 


8 
Exchange 


Closed 
Thanks- 
giving 
Day 


60 
13%, 





54 54 





Air Way Ei Appiiance..No par 
Aw & Vicksburg RR Co..100 
Alaska Juneau Goid Mir. -__10 
Albany & Susq RR 


Neo 
5% %Pref A with $30 wari00 
54% %Pret A with $40 warl00 
5%%Pref A without warl00 
$2.50 prior conv pref. Ne par 
Allegheny Stee) Co....No per 
Allen in‘ustries inc 1 
Aliiet Chemical & Dye. No par 
Allied Kid Co..... 5 
Ailied Mille Co Ine..-..No par 
Allied Stores Corp.....Ne par 
5% preferred 00 





Am Agric Chem (Del)..No par 
— Note 1 
6 





97 Mar lil 
9 


497g Nov 26 
34 Oct19 

812 Oct 19 

llg Oct 19 
19 Oct 20 
5112 Nov 23 
5312 Oct 19 
10 Oct19 
54 Nov 26 





237g Apr 12 
25812 Mar 9 
171g Aug 14 
331g Jan 16 
21% Mar 6 
85 Mar 9 
831g Jan 22 
39% Jan 28 
87% Mar 13 
5214 Mar 15 
114% Mar 11 
10112 Jan 22 
4143 Jan 16 
75g Feb 4 


75 Jan 


July 
Dee 











Jan 


34l, 
5% 

BO, 

1251¢ } 

89 

5512 Apr 
73 Nov 





* Bid and asked prices: no sales on this day 


t In receivership 


a Def delivery 


n New stock +7 Cash sale. 


z Ex-div 


vy Ex-right . 


q Calied for redemption. 
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New York Stock Record—Continued—Page 2 





3455 








































































































Range fo. Prevtous 

F y N Sales STOCKS Range Since Jan. 1 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT r~ —.... oe On Basts of 100-Share Lots Year 1936 

| Saturday Monday Tuesday | Wednesday , Thursday Friday a. EXCHANGE Lowest Highest Lowest | Highest 

Nov. 20 Noo. 22 Nov. 23 | Nov. 24 | Noo. 25 Nov. 26 Wee —| —— 
| 5 Par share | $ per share \|$ per share|$ per s 

$ per share | $ per aos $ per ome Soe nr | $ per share fy oe — Ate teitinitien hs whe. ae Sper = Io 80% Feb 18 io i 70% Dec 

2812 30 3012 3 29% 3 2 , "100| 5%% conv pref......-- 115 Nov 23} 1 e Deo 
#115 124 |*115 120 | 115 115 [#110 120 | *110 120 _ 208 se ee. = 7912 Oct 19] 121 Jan 9]| 110 Dee] 1371 July 
831g S4'2} 83 S453! 82 S4 | 81 8214) —“ = '200 | Preterred...._---------100] 151% Oct 22| 174 Jan 9|| 162 May| 174 
*155 —-|"156  .---|*156% ----|*158 -.--| es: te 00 | American Car & Fdy---No par| 154 Oct 19| 71 Feb 4|| 305: Apr| 6012 Dec 
1914 2012 191g 21 18%, 1912} 19 1944 - oa “—_ pa ne 77.100] 36 Oct 19} 10412 Feb 4 57 Apr} 100 Dee 

*39 397s! *38l2 4012) 371g 3812] *377, Soe 6. gen | een eee ee ae Tits Gee 19) 2G BOGE ccocisncal ‘sand dane 
15 ‘on 147g 16 14144 15 14%, 1514 Rs. 1614 we ee a 86° Oct 19] 150 Apr 25 lll Nov 120%, Dee 

*90 150 | *90!s 150 | 90 90 | *60 130 » A 700 | American Chicle....-.Ne par| 90 Oct19) 112 Aug12]| 8753 May| 1131g Oct 

a an sae SS 223° 29 110 | Am Coal Co of NJ(Alieg Co)25| 23 Nov 23 20, Jan25|| 27 Nov) 354 Deo 

*24 = 251g) 23% 24 | 23 231 a pe ol 514 Oct 19] 2353 Mar 2 4 

6% 6% 7 7 | 6% 7 | *6% Tie {4 141e| 2,000 | Am Comm'l Alcohol Corp._20| lt Oct 19] 80% Mar 31|| 20% July] 35% Nov 
135, 1312] 13% 13%] 1314 13%) 1353 14 15‘ 18°] 1'800| American Crystal Sugar. ..10| 121 Oct 19| 33% Jan2i|| 16% Jan| 32° Aug 
14%, 15lg 1414 144, 14 14 14 14 eae 15 ° 6% lat pretend... i00| 82 Novi9| 99%4Mar 2 89 Apr| 101 Sept 

— ae, ae = er? ay A af y ~ 2,500 | American Encaustic Tiling..1| 2 Oct19| 1312 Jan 38 Sie ave ae _ 

4 4g) 4g lg s 2 4 4 . : 5 - r| §& Oct19} 17 Jan 4 
ai sak lesdl oak loitk® ak leit acd 0175. 300. | 222277 Amer Express Con... 100| 178 Oct 19| 225 Mar 4l| 175 Oct| 175. Oct 
Bet Thor * Nae eee: -“- a? Bane’ —° “th 47| 13,300 | Amer & For'n Power.__Ne par 212 Oct 19 4 - - As, om 60 ~~ 
453) 4% 45 *8 8 2 7 y 19 Oct 19} 687 Jap 

ete 24 °| 223, 24°| 22° 22 21lg 2212 227g 6 eee $7 yn eee on 5%, Oct 19 3814 Jan 22'| 12 Apr! 221g Dee 

8g 11ly) 1014 11 10 10%' 10 10%' 11 112’ 5,6 hans “go 
= ; 19] 68% Jan22/| 25 Apr| 501g Deo 

5 y 91g 197 700 $6 preferred. ....-.._ ovpar| 17 Oct 8 oe 

2012 2012] 20 20 | *18%4 2012) #15 20 colts! tan]. ieee | Ae ae as Oe 10] 7% Oct 19] 21 Feb 5// 13 Jan) 2112 July 

1012 1012} 1012 1012] 105, 11 11g 1112 1llg 124 4'200 | American Hiae & Leather...1| 212 Oct19| 114 Mar13 45g Oct| 8% Mar 
31s dle 3le 35g 3l, 33g 3l4 3le - 312 3° "700 6% preferred._..._..._. 2012 Oct 19 55% Mar 13 31lg Oct 46 Jan 
Site aad Bat teal os ak laa *34ig 38's] _ 200| American Home Produgts._-1| 32! Oct 19] 62% Mar 3] 37° Jan] 61% Nov 
ee a ee oe ee 3; 1%| 1,900] American Ice.-.--..-- No par| 1lg Oct 19] 4% Mar 8 
1g 14g) 18g 18g} gg] 184 1% I Mie m pret..-..- 100} 14 Oct20) 2753 Feb 15|| 1612 Sept] 24 Jan 
16° 16) 16% 18's] 16° 16 rth 112 15121 2.200| Amer Internat Corp...No par| 6% Oct 19] 17% itt ior ios, Des 
71 71 71 77, 7 7 4 : ee 1412 Oct 19} 687% Fe 8 
17" 1s] 165 18°] 16 10] 162 174 66 70'| 1:000| Preferred; ---v°-----100| 53 Oct 19] 125. Feb 5|| 66° Apr| 12212 Nov 
*62 70 | 61 61 | 6412 6412} 63 63 66. 7 3'200 | Amer Mach & Fdy Go.No par| 101g Oct 19| 29% Mar 8|| 21 May| 29% Jan 
— ee oe) Se ee ee tan 15 3'100| Amer Mach & Metals. No par] 8 Oct 19] 13% jan 201) 30 an bav Uoe 
5 5 43, 5 454 “4 0 7 ’ —-* “A 2434 Nov 22 68%, ar 
2614 261e) 245 26 | 25° 27%] 25% 2612 012012 ,28!2] 7.500 i nhs Be poor fo0| 100 ‘Nov 20] 12914 Feb 1|| 118 Dee| 134 July 
ae ne i oe al ae 3 88 180 | Amet News NY Corp--No par| 53 Oct 20] 75° Feb 15|| 33512 Jan| 69. Nov 
60%g 60%) 59 59 57 53 : 8 | 43,800] Amer Power & Light...No paz 3 Oct19} 16lg Jan 2 8712 Sept 
64 733] «= 675g] G88} 778 “0° 43 | 3,400| $6 preferred_.......No par| 31 Oct19] 87ig Jan18|| 43 Feb 8712 Sep 
4 45 | 42 4: pea 412 Sept 
414 45 | 42 42] 4il2 42) 40 42 14 37 | 10,000] $5 preferred___--._- No par} 26 Oct19} 721: Jan12/| 3653 Feb 
35 37%] 35l2 38 | 351g 36%] 33 35% 3314 ry a 914 Oct 19] 2912 Feb 3]| 18% Apr| 27% Jan 
lit 13 11%; 127] 113, 1234] 212 lam ose iat 42,000 Am Rad & Stan San’y- No par 140° Octal 170° Jan 21 157, jan 165% Aug 
"165 |*147 165 |*147 165 |*147 55 p nat.) ae) hence ae we 1519 Oct 19] 4514 Mar 11 4 July 
ae A ae ae 22 197% 2114 2014 21% 211g 2214 19,700 Amerlean —* Mill. -.-- 25 70 : Oct 19 1015s BR FE iene’ amadl he eee 
75l2 76'| 7412 75 | 73. 74 | 70% 71 1° 70's a re Bi Ry ll ang EE 50] 1712 Oct 19} 36 Feb sli 31 Dec] 39% Oct 
a 07, 97, 4 * 1 911 é m -- 

*197g 2110} 19% 197g) 18l4 19%! *18l4 2112 , 7 7 onet | ntenteniin deat thts 71g Oct 19; 29 Feb 20 18 Apr] 28% Nov 
13 1314 l3ig 138, 125g 13 *1lle 1212 12!2 a "440 Amer Ship Building Co_No par} 25 Nov23| 68 Mar 19 253g Jan| 45lg bd 
2612 2612| 2612 27is| 25 4 7 a3i2 44° 47° 32,300 | Amer Smelting & Refg.Ne par) 41 Nov23 + _ a ae — 152% rd 
43 4533) 41le 443 41 4314 y 312 2 _ , Preferred.....-...-.--- 100! 125 Nov15| 15 an 2 

7 nme O11. 14% 9: 2 23 2: 12014 1245, 100 reterred - - - - . - C 1 29|| 5712 Mar} 7312 Jan 

| #12014 125 |*121i2 125 |*123 124 | 123 12 5 46lal 1.000| American Snuff..........- 25} 46 Oct19| 6812 Jan 2 2 

*48i2 50 | 48 48 | 4712 4712] 47 4712 SS ae te | oe wereree 100| 123 Nov24} 148 Feb 5|| 133% Jan| 145% Dee 
| ee ee ee ee “10s 18e | 7.300 | amet Geoct Foundries No par| 22te Oct 1 73% Jan 21\| 20!2 Apr| 64 Dee 
| 2312 25%] 23 24%] 2212 2 231g 2412 ae 51000 | American Stores......No par| 812 Nov 22 2 Jan 2 i 
| =. © Slog Slo 9 85g 87g s 4 te 8 Refini 100} 28 Nov22} 567% Jan1i|} 48% Apr) 6353 Aug 
| cpa . an. 64 2“ *285g 291 700 | American Sugar ug -- : a8 3|| 129 Jan| 145 Sept 
| #2812 30 28 2812] 28 28 a lltié‘ ES 100| 104% Oct 11} 143% Jan 1 
107% be Bet dae 184 Mg tt tte “ae M1 B% 300 an ees Tobacco._No par} 14 Oct 7 137° 4 * 14010 yr ibn Now 
} 1714 1912] *17l2 19 *16% 8 : 141 144%,| 20,200] Amer Telep & Teleg Co...100} 140 Oct 19 an 2 102% Feb 
| 144%, 148 | 1445, 147 | 140% 14453) 141 143 614 6612} 2.200 | American Tobacco....-.--25| 65!4Nov23| 99 Jan28|| 87 Mar 2 
| 653 65 3573 67 6514 6514] 65l2 6612) Stock 6614 6612) 2, “ 6734 Nov 23} 99% Feb 4|| 881g Mar| 104 Feb 
69° sate este 69 6734 69 , 67% 6844 67%4 p= 2 — pe genet Bonnconoaae 125i May 13 15012 Jan 26 136 Jan| 150 Mar 
°136 138 |*1361l2 13810] 1367s 13712] *136 138 Exchange 187% nas 7 2 200 | Am Svee eeseas tae. oe 414 Oct 19} 201g Feb 3 873 June 18 Dee 
6%, 714) «6% «= 714] 614 Gg] Bg GH eA 30000 | Am Water Wks & Elec.No par} 8 Oct19} 2912 Jan13}} 191g Apr| 27% Oct 
| 1214 137%} 1212 141g} 12% 13%) 1284 137%) Closed ene 1412 '100| $6 Ist preferred._....No par} 82 Oct20} 107 Feb 1|| 92% Jan} 109% Sept 

*75 = 83 83 83 | *74% 8612) *74% 8612 Thanks *lg "34 2,900 | American Woolen. .-.- Ne par| Sis Oct 19) 14% os 12 52m Sept 70% Feb 

5 53 5! 53 5 514 2 2B ¢ : 27 1). Se 100} 3012 Oct19} 79 Jan 4 

3512 35%| 33% 35 | 31 3312] 30l2 307% 31l2 3273) 3,400 a hag my pers Bmelt....1| 3'4 Oct19| 20 Feb 23 31g July| 7% Mar 

ime te ge 6lo] 55g Gls] 5% G4] Biving : 61g 612} 10,300 88 price conv pref__.....25| 22712 Oct 19| 7933 Feb 23||. 24 May| 50 Dec 

“30 35 | °30 637 | *20!s 261 980) 85 | 36% 28%1100,200 | Anaconda Copper Mising..50| 241gNov 8 69/2 Mar 10!| 28 Jan! 55% Nov 
See cee ee See ee eee ad 3 "500 Anaconda W & Cable..Ne part 39 Oct20; 97 Feb23\; 35 Jan; 891g De® 
S *./°% = i6 i6 “Tpit tat ists isa, 1,900 | Anchor Cap Corp....-No par| 10 Onn 96 in Feb 13 or" May 11 ‘a 
16 17%} 151g 1712] 16 + os #102, 105 30] $6.50 conv preferred_No par| 96 6 

: : : 3 |*10: ‘ 3 June} 43 Nov 

103 103 | 103 103 |*102 105 |*102 105. elite 141 oy eee PEt Et Be 

*11 14 | *1014 14 | *10% 12 | *10%4 135% “ie tx ete ap o par} 25, Oct 19) 104 Feb10|| 3 July 
4 0 4] #40 4] 44] 88K oot aste| 1,300 yt Ad Dantes Midr'a_Ne par| 26 Nov24| 46 Feb 18|/ 37 Apr] 50 an 
2912 2912] 29 2912) 28 28 | 26 26% a? -"..* 7% preterred. _._-..- 100] 116%May 4) 121% Feb $I] 118° May! 122 Jan 

Sg. Bm 44 991 er? 0714 +06 Le ArasursCo(Del) pt 7% 504100 7 pines fr M3% a fo maT Jan 

*¢ 9812} *97 100 | *9712 9912 "4 4 f Ulinois.... : 

"3 Os] Ole Bla] 25% ol ean a cont ca] 1000 | B8 e508 Botleccren We par] Oas or 7tl ee das oll 108! Aug! 128 Dee 
6514 6514) 6514 653;) 65 5 2 2 100 ’ 7% preterred........-- 100} 96 e ig Feb| 62% Mar 

w= 900 1455.2 100 “79.222. 168 [9...- 168 "39% 35101 6.900 rk Co...Ne par} 30 Oct19| 7012Mar13/| 474 Fe 
“Gis 38 | 35. 3712] 38% 35 | “Bdiq 34% 37 Bre) 1200 | Arnold Constable Cord...-.-5| 4% Oct 19| 164 Feb27|| 71g Jan 231, Feb 
ig ee, ee a ae 3% 415| 1.100 | Artloom Corp.-------- Ne par! 2% Oct 19) 17% Jan 2i|| Bie Jan} 22%6 Feb 

373 4 37g 3% 4 4 : tteiin,  «pitaeqpedd 100| 95 Mar uly 
a gi] *80° 914] *80° o1t| #80 ° oll ee ME oe | pe ee 1] 6% Oct 19] 24% Mar 5|/ 12% Apr| 27% Nov 
Tig 81g 74g 74s 72 72 73g 75g a m4 ’ Am ist preferred.....-.100} 71 Nov15/ 101 Jan28}} 95 Dee 33 (On 
*65 71 | *60 71 | *60 71 | *50 7012 > a ~""200| 7% 2a preferred. --..-- 100} 83 Nov20| 125 Mar 9// 98 #eb| 1 
83 83 | *834 90 | 831, 8314} *50 90 + ii - A Assoe Investment Co. Ne par| 35 Oct 19| 657%s Feb 18]| ....-..-| ---- <-. ° 
*36% 47 | *36% 40ls| #367 4015| *35 40 35 76 | -120| 5% pref with warrants..100| 74 Nov20| 106 Feb18|| ---- ----| ---- --- - 
74 74 74 74 *7412 7912 *76 7912 76 - 60 $5 pref without warrants 100 73 Nov 12 88 June 29 Gene cose apa oe ‘Aug 
75 75 | 74 %74|%*74 82 | *74 82 Sl c & Santa Fe..100| 327 Nov23} 94%May 9|| 69 Jan| S88lg Aug 
34 38 34144 37 3273 36 341g 3534 oot? 7M oe we Yt igs Catena 00| 75 Nov24; 104 Feb 7 90% Jan| 107 Oct 
7712 7712' *76 7712' 7514 76 75 7534! 67 4 Aatentia Coese tine h...100] 18 C0st0l Site hari7il Sit Aol 2 Dee 
227g 25 | 23lg 2412] 222 23tz] 24 24le vt, es] '300| ALG & WISE Lines..Né par| 5 Oct 19] 29° Mar 13 site Ane] S60 ter 
riz 14st] ang aia ii 14! 114 12° 13° 13°] 700| 5% preverred.--..----- 25] 18 Octio| 37 Mariil| 26% june) 36! Apr 
2 1133] Allg 1134] 11g 1114 4 1 20%e| 10.400 | Atlantic Refining ........... 25} 18 Oct19|] ¢ ar : 
"197 201 2] 20 2012] 19% 201;| 19% 20g ©1037, 10818 M000 ae caer anat caia A.--100 1014s Sept 29) 11612 Feb 6]/ 109 Sept} 11812 Deo 
#10312 105%|*10353 10612|*10353 104 | 103% 103% = a 3,500 | Atiag Corp.....---.--.-.-- Tis Cab EO) 10s TERE Bl ncec cecal duce dane 
Si, 9%] Sip 8 814 8! Big 83g *391e 42 | 200| 6% preterred........... 60 3014 Oct 19) 58g Mar 10]) -... ----] ~ 84. Nov 
*40 4314] 40 40 | *39i2 418 ‘i on 3s 4o | 190 santo... We rool 112% Oct 20] 183 Jen isiieli2 Jan| 181 Nov 
*42 4310) 42 42 403, 403 934 4012 *110 115 ’ 5% conv preferred... --100] 112% Oct: if) ‘ 
7 5 5 c oe eae 14 June} 30's Feb 

*110 #115 |*110 115 j|*110 = 115 “1 ow? #61, 612} 1,600| Atlas Tack Corp---.-- Ne par 4!o Oct 19 18's Jan 9 , 
31 5 j j j 5 ' Feb 2]| 2653 June} 54'4 Mar 
ee Re Ble 8is 812] 2,500 Auburn Automobile...No par| 614 Oct 19} 36% b 11| 6% Junel 10! Jan 
8ig Slo Rig 83 Rig S14 814 *2 3 3 * 800 | Austin Nichola._.....- Neo par 2 Sept 25 9le Fe Sie Jt 461 Jan 

‘ 3 #27 31 27, 275 2% «62% -. i ——— No par| 1514 Oct 19} 621g Mar 26}| 2912 June 2 
29, 22 | +20" 22) 20° 20 ul 3 31 "31 344] 7,300 | Avian Corp of Dei (The) ----3 _ oe eae foe) ie oe 
; ne Ble 33 3 3 4 ’ be 8 sep’ 4 Dec 

3144 345 : 3s Bet. te Pon aes Per eer bay =~ Oca wesendutdhel 3 Sept 11 fz Jen 30 2% July; 9% 

= gs ae, nr Sees aap. TR Gy Be cers Sage) “Seeel oon eae ete ace 13 5 Oct 19 4 AUG 20) nn - = wenn] “ene acon 

Tie al ih A FH) eH ES 08 |nde’guae= yl Ba Sat) RCA “in al “Ht 
105g 117%} 101g 117%, 0 v 7 13. 14 8.900 4% erred ...-..-.--100 “4 Dec| 4912 Feb 

lo 12%, 13%) 12  13— 12% 13 . Yi roostook. _....50| 30 Oct19} 45 Febill|] 39 2 
se be #32 36 | *32 35%! 35 35 Pens p+ _ se 4% preferred ..... 100] 99 Oct 19) 11012 Feb 8]; ---. -..- Bele Dee 
* 100 |*..-- 99l2|*---.  9912/*..-. 98% “a5 16 | 5200 pe laa 10| 10% Oct 19} 43% Mar 9|/ 24% Nov! 381s Deo 
“15% 15t2] 15-15%] 15 am ey Yer Ee ES ~ ee Ne par| 8!2Nov22! 32 Jan2il' 13% Jan! 2% No 
91o Qle 81g 95g Sle : . sol 20 Nov24; 42 Jan@ill <-<-.---) <o-- -- a 
ee ae i Oe A thu, 13%] 15,800 | Bartoseul OU Go....-22222-8| 10. Oct a iw aa aoe 
1210 13 12% 13 1214 123 121g “. 11 11 "300 Bayuk Cigare inc.....Ne par 914 Oct 4 Jan 
, 110 May] 115 Dee 
11-11%] =1dig 11%) 1085 11 10% 10% 111 113%» 40| Ist preferred. ...- ------100} 108 Oct 20} 115 Aug ie 1S  Sanl 98% ior 
*111 11312/*111 113i9] 111 111 | 111° 111 - one... -25| 13% Oct 19] 28% Feb 
5 17 16 10% 92 Nov 10] 105% Mar 8]| 100 Aug] 105 July 
*1514, 18 | *16 18 16 «16 | *15 #92 93 $5 preferred w w....No par o 35 Feb| 427%, Oct 
lg 93 | *91l2 93 | *91 93 | *92 93 . ul \oant Oo o . kf 50| 3212Nov 13} 4314 Feb 19 e s 
sso? 2 | Soi Si] Sao 4] Sat Bat “t, 6 | ~~~000 | Beseb-Nut Packiog Ga---*-2n] 90% Oot 19] 114% July 14]] 85 Feb] 112, ° Dee 
*9712 10212} 9714 9712} 97 97 | *9 1 1 1,600 | Beiding-Heminway ...No par 3 ls M 
“4 31; , 8 8lg Big , 84 Jan16|] 88igJuly 4/| 83 June] 891, May 
83, Ble 81, Ble 8 Rly : + : *81lo 861g] _____- Beigian Nat Rys part pref..-_- . i 215; Jan| 32% Oct 
*81lz 871s] *8112 861g) *8112 8615) *8112 rr 125g 13% | 15,200 | Bendix Aviation... ...-.---- 814 Oct 19) 3012 Feb 20° Jan| 35. Oet 
lg 14 | 128; 13%] 12% 12%] 1212 12% a " Beneficial Indus Loan..Ne par| 15 Oct19| 23% Jan 5 
171; 174] 16%, 1712] 16% 16% de n° os] 1a lamete- ° See) ee ae te tel ee 

34 35 | *32 «34 | 32t2 33 | 32lq 322 451, 48 | 91,900 | Bethlehem Stesi (De)-Ne pa:| 41 Oct 10] 10512 Mar11}] 45% Apr 77% Deo 
44%, 48!2 oat oh + ri oan” i 1414 144! 900] 5% pat quocnens bate ton $4 129%, Feb 16 10712 July| 1351. Nov 

#147 15 8 2 Sl “asic aa i 0téi‘ i‘a‘é‘iézL<Céga&uU ge | 32000| a —a—e.......... é “ 

901; 91 | 89% 9012] 87 88 | 85l2 86 033 * 348 7000 mescioy Sant Cap tne No per 241g Nov 23] 60% Feb 10 33% Dee sata Dee 

6) Ss Si te Se te is 14 14%] 1,500 Black & Decker Mtg Co No par 0 Oct 19] 20% Mar 10l| t4ls July| 24% Dee 
1414 141, 1312 1419 13 4 ‘4 4 1 ll 1l1ls 4,500 Biaw-Knox Co Me ae - 1 181 May 381g Nov 

: 13 12 12%] 10% 1112 ‘ bi ho ae 17144 Nov 15} 32lg Jan 7 4 

15% 1712 15% 17'2] #155 174| #15% 17% 250° 64:| 7-70 | Blumenthal & Co pret...--100] 54 ‘Nov 20| 9412 Jan 16 Ta’ Apr] 37% Dee 
54 54 1*50 64 /1%*50 64 | *50 64 22% 237%,| 27,200 | Boeing Airplane Co...------ 5} 16 Oct19) 49% Mar 3 ane pr Ale Mar 
223, 23%] 2212 2414] z20lg 22) 22 2312 26 263) 2'100| Bohn Aluminum & Rrasa ___5] 21 Oct 19 48l, Feb 13 a_Dec 
Q5le 26 261, 2610' 25lo 25%' 26 26% : New stock ? Casheale. 7 xiv yx ranw 4% ulled for rele nption 

* Bid and asked prices; uo sales of this day : Inreceivership 4 Def detiivery n 













































































































































































































































































































| New York Stock Record—Cortinued—Page 3 Nov. 27, 1937 
AND HIGH SALE PRICES—PER SHARE, NOT PER CENT || Sales STOCKS Range Since Jan. 1 Range for Prevtous 
| LOW A ee NEW YORK STOCK | On Basts of 100-Share Lots Year 1936 | 
urday | Monday Tuesdty , Wednesday , Thursday Friday the | EXCHANGE | | 
Nov. 20. Nov. 22 | Nov.23 | Nov. 24 | Nev. 25 Nov. 26 Week | | Lowest | Highest Lowest Highest 
| j j } 
er share r er share | $ per share | $ per share | $ per share | $ per share | Shares | Par| $ per share | $ per share ||$ per share|$ per share 
“bos 82 1 82 81%, 82 82 83 | 86 86 350 | Bon Ami class A....-- No par' 76% Oct19; 93 Jan22/| 80%gJune) 1@)'_ Apr | 
41 4114} 40l2 41 4012 4012) *4012 41 42 43 300 No par| 39 Oct19) 4612 Apr 13 39 June| 47 Nov 
15 15 | *13% 15 | 14 14 | 13% 14 14 14 800 | Bond Stores Inc_.........- R] 1S%eNMovSll BB AGBIGN coco cece] coce epee 
| 18 18)4 18 1814} 175g 188] Tig 18g 17% 18 14 800 | Borden Co (The)-.--....-.--.- 15 171g Oct 19} 28 Jani8 255g Jan| 32% Aug 
27 2812} 2712 2843) 2612 2744) 7261g 2714) 261, 2714] 10,200 | Borg-Warner Corp.......-- Bi 364g Geb 19 Bile AUBERT cece cece] cece esse 
| 94 544; 4 4 3% ©3% * 375 5 | *37%, 5 300 | Boston & Maine RR...--- 100} 3 Oct19| 15% Mar 23 6 Apr! i112 Jan | 
|} 1 1}; *1 1'g ] lig 1 1 *1 1! 900 | tBotany Cons Mills class A_50 lg Oct 19 4\2 Jan ll llg July 51g Nov | 
a az. 184 18l9] 184 191g) *1814 1812) 1812 20 1,700 | Bower Roller Bearing Co.17} 1814 Oct19} 34 Augl4j/ --.. -..-| --- ° epee 
91g Ql} Dig 912} 8lg 9 814 834) Slo 8%) 9.80. | Bridgeport Brass Co...No par 7 Oct19) 2314 Feb23)| yl2ig July! 18% Feb 
20 214) 19% 211g 191g 2012) 187 197! 19!, 2012) 20,700 | Briggs Manufacturing.No par 18 Oct19} 597% Feb 11 4314 Apr| 647, Mar 
i} 31 31 3014 3014| 291, 30 29 «429 *273, 33 700 | Briggs & Stratton..... No par| 29 Nov24| 653l¢ Feb 13 47 Dee Aor 
|| #31 35l2} 31 3112} 3014 3014] 29% 30 31 31%4] 1,000] Bristol-Myers Co.........-- 5} 29 Oct19) 47 Jan23|; 41 Jan) 5012 July | 
Hy 2 214 2 2! Z Z 2 214 21g 2's] 1,800] Brooklyn & Queens Tr.No par 1 Oct19 8 Jani13 41g Jan| 12% Mar 
1} Q 9 | *8lg 11 814 84) *75g g *8 83,4 200 $6 preferred __......No pa” 67g Oct 19} 381g Jani14|} 33 Dee} 5llg Mar 
lil} 10% I1%4) 104% I1'g} 10 10!2} 10!g 1012 10!g 105s] 6,900 | Bkiyn-Manh Transit...No par 8 Oct19) 53 Jani12 4014 Jan) 5814 Sept 
| 35 35 35 86 335 33% 341g/ *33 341g 34 34 1,100 $6 prerfered series A.No par| 3212Sept 24) 10212 Jan 2|| 97% Feb} 106 Oct 
Hi] 21 21 21 21 21 2132) 2012 21% 2114 2112} 1,800} Brooklyn Union Gas...No par| 1914 Oct 19) 52% Jani4|| 4412May| 57 Oct 
| #354, 40 | 36 36 *3514 38 *3414 38 36 36 200 | Brown Shoe Co. ..-..-- No par; 36 Nov22; 50 Jan 7 45 Sept) 655s Jan 
| 81g 82 8 812 8 814 8 8 812 82} 2,100) Bruns-Balke-Collender.Ne par 6 Oct19) 2412 Jan 11 8h May! 221g Dec | 
8% 9 | 8% Os 814 Dlg 8% 9 84, 91s' 5,600 ' Bucyrus-Erie Co_.......-.--. 5 612 Oct 19! 24% Feb 3 8%g Jan' 21% Dee 
| #90 91 90 90 90 90 | 87 87 *85 90 3,000 Sen. osn.csesese 1 87 Nov 24! 1171g Mar 12{| 10712 Sept/ 115 Sept 
45g 5 45 864% 4in 4% 41g 455 45, 5 10,500 | Budd (E G) Mfg..-.... No par 214 Oct 19) 14% Jan il 9ig Jan} 157% May 
| 46 46 451g 4514) 40 45 41 41%, 41%, 43 350| 7% preferred.........- 100} 35 Oct19} 98 Jan 7|| 85 Jan] 115g Sept 
1] 43g Als 4ig = 48 4 4 4 4lg 4 4\s| 6,900} Budd Wheel_........-. No par 21g Oct 19) 13 Febil5 8%, Apr 14 Mar | 
1! 821g 23 32 33 30 31 31 32 31 3212} 3,300| Bulova Wateb......-.. No par; 26 Oct19| 65% Mar 2 ll!g Jan| 5953 Dec 
| 16%, 19 1814 18'4] 1712 1814) 16% 17 18 18 1,900 | pease No par| 10% Oct 19) 45%, Jan 18 20% Apr} 35l2 Dee 
1 714 712 7 714 7 7 i / 7 7\s| 2,000) Burlington Millis Corp....-.. 1 7 Oct19| 184 July 14 (oe6 @peal «sae sie 
1] 175, 18 17 1814 17 1814 17\g 174 17!4 17%} 9,700} Burroughs Add Mach..No par} 15 Oct19| 35% Feb 9 25 Apr| 34! Oct 
| 2%, 2% 24, 2%] *25g 862 21g 22 21g 2s 900 | {Bush Lg eaeape Ne = 1% Oct 19) 11% Jan 29 21g Jan 9 Mar 
| *8 I11l4] *84% Gig) *7le 9 Zig 712 75g 75g 300] Debentures..........-- 712 Nov 24| 39 Feb 1 844 Jan} 3312 Dee 
| 143, 143) 1412 1434] 1412 14)2) 14 1414 1312 1312 220 :Bush Term bide gu pf ctfis 100 10 Oct19| 45% Feb 1 141g Apr} 31% Nov 
| Bla BA, Slg 54g Ss Sg 7% Sls Cte Die Sete t ee Siscdcccscecccce 51g Oct 19) 1814 Mar 2 131g Dec} 16% Nov 
1| 2012 2012] 20 20 19%, 197%) 19%, 19%, 20 «+20 1,000} 5% conv preferred tonnes 30 1614 Oct 19) 3614 Mar 3/| 29% Dec) 3314 Nov 
| 31g 33% 3lg 34g Sig Blg 31g 3g 31g 314] %3,500| Butte Copper & Zinc....-..-.- 5 2144 Oct 19 914 Feb 25 25s, Jan 653 Mar 
| 914 97% 91g Ds 914 9% 91g = le 912 97! 2,300| Byers Co (A M)-..... No par 6 Oct19| 33%Mar 9 161g Apr| 291g Deo 
| *380 35 | *3044 34 *30 35 | *30 35 om : Mie iis Partic preterred.......-. 100} 24 Oct19} 91 Janil 541g June} 881g Dec 
153%, 18 | *16!2 18l2] *1612 18 | *16 18 17 17 400 | Byron Jackson Co.....No par} 12g Oct19| 34% Mar 2]; 22 Apr) 33% Oct 
22 225 2215 2210) 22 22 215g 22 21'!2 22 1,900 | Caltfornia Packing....Ne par| 2012 Oct 19} 4814 Feb 2|| 30% Apr| 48% Dee 
*4912 5llo] *4912 52 | *4912 52 | *495g 52 C4919 62 | ....-- 5% preferred... ........ Bl GO MMerSE SEEGERS SE cece cece] conc case 
1% 62 1% 62 1%, 1% 1% = 1% 14, 1%] 5,000} Callahan Zinc-Lead........- 1 1 Oct19 61g Feb 25 5g Jan 3 Nov 
753 814 7% = Bl2 753 (7% 71g 7% 77, 814} 12,200} Calumet & Hecla Cons Cop..5 4 Oct19} 201g Jan 12 6 Jan| 16l2 Nov 
1412 1412} 1414 14%] 1312 14's) 1312 14 1312 1312] 2,000| Campbell W & C Fdy..we par| 1012 Oct 19) 37% Feb13|| 30 Jan| 40% Apr 
12% 13%! 12% 131g) 12% 1315! 1212 13 12!2 13%! 10,400 | Canada Dry Ginger Ale....-5| 912 Oct 19| 3814 Mar 19/| 10% Apr! 30s. =~ 
*45 49 *45 45 45 6 i*.... @ Lee “ae 10} Canada Sou Ry Co......- 100] 45 Oct2lj 61 Janl4 54 au, ov Aus 
Zig 7% Jin 7% 7120 77 7lg 7% 758 744) 16,600 | Canadian Pacific Ry.....-.- 25 67g Oct 19} 17!gMar 6 10% Jan| 16 # £=Feb 
291, 2912] 2934, 2934) 281, 291g) 28 2812 2812 30 1,500 | Cannon Mills......... No par} 28 Nov24| G6llg Jan 9)| 37 Apr! 68% Nov 
*6l2 973} 6le 61 6i2  Gl2} = Big Big *55g 612 300 | Capitai oy cose siicmre 8 61g Nov 24| 18lgMarl1l|| 12% May! 1812 Feb 
*35 42 *3314 42 *3314 42 *3314 45 881g 4B Pccccce | GB SIGSNOE Acccccccece Oct 18} 5214 Jan 2 45%, Jan| 53 Nov 
ina Leeds Mh ieems Se iecccs Ee er ee Carotinn Cinch 4 Obio ioo 90 Oct 8] 102 Feb 8 87 Jan|zi00 Oct 
cee * On *84 86 *83 66 i*.... 86 Pica SG en eobeet EE 85 Novl2, 106 Jan18 91 Jan} 103% Dee 
156 15 15144 15le} 15 15 14144 14% 15 15 800 | Carpenter Steei Co......... 131g Nov 19] 35%gJune 2// ......--| ---- ---- 
*3lop 4 319 35g 3lg 3% 31g 35g 35g 3% 1,400 —- & Corp...-1 27, Oct 19 912 Apr 20 6%, May 9% Feb 
85lo 88 82 8 80 85 8312 85 881, 894} 3,600] C if |. aagge 100} 80 Nov23, 191% Aug 3 921g Jan} 186 June 
103 103 100 102%) 100 100 100 100 9912 100 190 EE 1 9912 Nov 26} 129% Jan22|;/ 116 Jao} 143 July 
4012 42 40 414) 40 42 40 4212 41 4312} 8,100 | Caterpillar Tractor....No par| 40 Nov22)} 100 Feb | 54% Jan| 791 Nov 
*10112 106 |*101!2 103 102 102 |*10112 102% Stock *10012 10212 100 5% preferred. .-....--.- 168 MaovSB) 166% AGEL 2cc6 eccol soce case 
1812 20 1814 19%] 18l2 197%] 184, 1953 185g 191s] 9,300 | Celanese Corpof Amer.No par; 17 Oct19) 41\4May 20]; 21% May) 32% Jan 
% i. Te *85 103 *90 1027) *90 102%) Exchange 95 95 100 7% prior EE 100} 95 Nov26} 115 June 9/| 106 Dec} 110 Dec 
231g 2410) 24 24 23 23 *22 23 2214 22% 1,500 | Celotex Co........... No par| 21 Oct16} 48'4Mar 8 19 Apr] 39% Dee 
*55 62 *55 60 *55 59 57 57 Closed 57 57 50 5% preferred........-.. 100} 52 Oct21) 82lg Juan 7 54 May! 86 Sept 
28 29 28 28 28 28 *27l2 287s *26 28 1,300 | Central Aguirre Assoo..No ~ 24 Oct19) 39% Jan 12 25%, Jan| 37!2, Dee 
3! 334 lg 4 3! 35g 31g 312] Thanks- 35g 37%) 6,200 | Central Foundry Co_.._..-- 2 Oct19} 1253 Jan 28 653 Nov Dlg 
*100'3 102 |*10014 10112/*100', 10112/*100!g 102 *100!g 10112} _.-_-- Central Ill Lt 44% eer ees 96 June 29) 10714 Jan 26); -...-..--| ---- ---- 
11 ll *10 11 ll 1] *10 ll giving *10 ll 200 | Central RR of New Jersey. 100 8 Oct19) 41% Jani5 35 Apr) 57 Feb 
4% (Sig) #5 6 5 5 ble Ble 5l2 6 1,000 | Central Violeta Sugar Co-___39 4 Oct19} 24% Janilij} .... ---- ae 
*5 534) 5% gh 5 5 *43g 5 Day *43, 5 200 | Century Ribbon Mills..No pari 312 Oct 19! 141gMar 3 61g Aor) 12 Nev 
*96° 106 *06 106 *96 106 *96 106 _ oe ff es ae 100} 95 Sept23; 115 Jan 147 971g May] 108 Oct 
3512 ae 36 = 37 3512 3612] 3514 35% 36 38 12,500 | Cerro de Pasco Copper.No par| 3514 Nov24) 86% Mari0!; 47% sau} 74 Nov |} 
65g Jig «68 74 734 7ig «8 7% =. 812} 11,100 te geting Products... .- 1 31g Oct 19} 235, Feb 10 814 June} 1914 Mar 
27 20 28 2812} 24%, 27 26 27 28 30 1,090 | 6% prior preferred-_-...-. 100} 18i!2g Oct 19} 82 Feb10 571g Sept! 721g Dec 
Cisne Tees. TS aes Be 1%. 26 168 105 105 10 cusmetasd Fib Co6% pt 100} 105 Cct21} 111 Feb 4j| 101 Mar) Lil Dec 
2812 2812) 263, 2753] 251g 27 26 26 25%, =25%3] 1,900 DS «winding omee 0 par| 251g Nov23} 63l4June10!]} 19 Aug) 48% Dec 
7 84g 73%, «7% = #712 «O11 *7% 8 *7ig 8 400 | Cheeker Cab............--§ 5 Oct19} 48 Febi3 22% Jan) 691g Apr 
48 481g) 481, 49 465, 4910] 740 41% 40 41%) 9,800 | Chesapeake Corp---_-.- 740 Nov24| 90l2Mar 6]| 59 Jan| 100 Nov | 
3712 39534) 373%, 39121 736 37%) 35 364, 351g 36 17,200 | Chesapeake & Ohio Ry--.-.-- 25; 31 Oct19| 687g Mar 4 51 Jan| 77% Nov 
*9 0 £6 | *90 951g} *90 Q95lg] *9514 98 a email Preferred series A._.... Se «Gis Cae De Beebe cnah cocel vhan teee | 
*14, .3 *1llg 2 *}1 13%; *1lg 1% Sat OR ab ans tChic & East Ili Ry Co...100 %, Oct 19 43, Mar 16 14g May 31, Jan | 
3 3 3 33g, *2%, 3 2% 2% 3 3 900 6% preferred.-.....-..-. 100 2 Oct19} 131g Mar 17 2%, Jan 8ig Dec 
Boy | D5). Pe Lag ll, 18 lly 1% *1l, 18 500 | tChicago Great Western. -.100 1 Oct19 4 Mar 8 1l4 Apr 253 Feb 
45g 5 41g 45g 414 Ale 414 Ale 412 4%) 2,100 4% preferred_.__......100 3 Oct15|) 1814 Mar 6 4 Jun} 1453 Dee 
*3lq 41g 34 34 *25g 35g 25g 284 *25g 3l4 170 | Chic ind & Louisv 4% pf..100 25g Nov 24] 124May 19 6 May 12 Jan 
10%, 11 10% 11 11 1114) *10% 11 lilg 11% 1,800 | Chicago Mail Order Co-_----.- 5| 10!2 Oct 19} 42 Jan20 254g May! 3373 Nov 
1 t” Eg 2 11g 1 is 1 lig 1 lls} 1,900] tChic Mil St P & Pac..No par 7g Oct 19 31g Mar 18 lle Apr 273 Feb 
4, Be oe 1% = 2g 1%%4 1% l% 62 1%, 1%} 4,300 a ar 100 lig Oct 19 714 Mar 17 2%, Apr 57, Feb 
1% 1% lig 2 1% 1% 17g 17 2 2 3,900 sCoieaee & North West'n_ 7 1 Oct19 6%g Mar 4 21g Apr 47 Feb 
5 5M4 5lg 5g 4% 5 4129 5 453 473 2,000] Preferred........--...- 3 Oct19} i9lg Feb 17 6%, May| 1253 Oct 
10°, 11'2} 10!g 11%} 101g 10%) 10 11 1014 11'4] 6,500 Pe Pneumat Tool. oe 6% Oct 19) 33 Feb ¥ 12ig Apr} 24% Dee 
30!g 301g) *28 2912) *27lg Bl *26lg 2914 *29 82914 100 $2 conv preferred__.No par} 29 Nov 8] 45 Aug28/; ._.. ___- oe aa 
*114 112 1y (1N 1%y (1M F 1g 1g 1% Ile 800 | tChic Rock Iai & Pacific... 100 1 Oct 16 3%3 Mar 17/| 1lg Apr 3 Feb 
21g 25) = 2lg 2dgy 24g 28g) 21g Dlg 23g 23g 900 7% preferred ___......- 100! 15g Oct 19] 101g Feb 19 31g Apr) 8 Jan 
214 214) *2ig 2g 2 21g 2 2 *2lg 219} 1,100 pref es 1 Oct19 8% Mar & 314, Apr 8 July 
*83, 1012} *83, 10lo] *84, 1012) *83% Qi , ae. oe one Yeliow Cab...No par 612 Oct 19) 271g Jan14}| 19% Jan| 3253 Oct 
123, 123;| 1212 1212] 121g 1233] 121g 121g 121, 12%) 2,000 | Chickasha Cotton Oll_..__- 10} 12 Oct19} 22ig Jan 29 17% Sept] 3014 Jan 
ee. 47, 47g] 41g 484) 41g lg 412 453| 4,500] Childs Co__.........- Novaer| 3 Oct19| 15% Mar 3 Jan} 14% Dee 
*32 450 | *32 «50 | *32 41 | *32 = 50 ae 2 eer Chile Copper Co.....-..-- 36 Oct19} 80 Marll 25 Jan} 51 Deo} 
5312 58%) 521, 56%) 521g 56 525g 5584 531g 5614]180,000 | Chrysler Corp.........---- 5| 521g Nov 23] 13514 Feb11|| 851g Jan] 138% Nov | 
13 134g} 13 13 | *121g 1312) 13 13 13s: 1318} +=1,000 | City Ice & Fuel dite a No par}; 11 Oct19) 213, Feb18 1544 Jan| 23 Nov 
“67 = 68 | °65 67 63% 65 65 66 65 66 320 644% preferred. _...... 100| 63%3 Nov23| 92 Feb18|| 72% Jan} 89% Nov 
*63 7 | *63) 75 | *63° 0-75 | *63 75 Oh... Fil. tak’ City Investing Co__.....- 100} 60 Febi6) 74 July 15}| 45 Mar| 50 Nov 
: 3g ’ 31g 3lg 31 ; 3lg Big 3 34 3g 31s] 1,700] City ee 5 2 Oct19} 1053Mar | Jan 131g Nov 
23-23 | «2314 2384) 227% 234) 22 22ig *22 2212} 1,700 | Clark Equipment_____ No pa;| 22 Nov24| 48 Augl0|| 23% Jan| 46g Mar 
laa” ane ee: eye ts Teeter, nr ee: CCC & St Louis Ry Co_..100| 179 Oct 18} 179 Oct 18}| 15612 Jan Oct 
106 108 *10612 10712 *106 10712 106 10612 *105 10612 170 | Clev El Uium $4.50 pf.No par) 102%June21); 113 Jan 7|} 1074 Jan{ 111% Deo 
2400 24 | 230 244) 2300-23 | 2314 2314 2314 2312} 1,200 | Clev Graph Bronze Co (The).1| 23 Oct19| 48!g Augi6/| 33 July| 47!2 Oct 
Salat) bce deans = *77 85 *77 85 *77 Oe ere ee Clev & Pitts RR Co 7% gta_50 3 oe 90 ae is 82 Feb - Dec 
ese amet wane acne wees seen! wenn - 2 oe nam wsaal wbnkee Special guar 4% _-........ 50 7ig Mar 3t| 50l2 Feb 26 48 Mar! 5 Oct 
2612 27 2512 26%) 251g 26 245g 25.2 2412 25 2,900 | Climax Molybdenum__No par| 2412Nov26| 37 Oct26|| --...---| -----.-. 
145q 1455) 1414 14lo} 14 = 145) 11 142 14 1412} 2,800 Ciuett Peabody & Co...No par| 13!2 Oct 19} 29% July 15|| 48 Apr} 77% Dee | 
*112) 123 /*115'4 123 /*118 124 |*113° 124 138 168 A .uscct  pelieea ei anpees 12314 Nov 19| 132%June 3)|| 124 Jan| 129 July | 
11014 112 111 112 1097g 112 {7110 110% 11012 110!2} 2,300 Coes Geka Os erenen ~ = 93% Oct 19} 17012 Apr 2 84 Jan} 134 Nov | 
#5812 59 | 58lg 5812] *5833 59 | *56l4 59 *5512 59 100 0 lg gt as 5612 Jan29| 59 June 9 Jan| 58 Nov) 
93g 97s! = 93g, 97g! 93g Hl lg 84 934 10 | 12,100 | Colgate-Palmolive-Peet No par 8ig Oct 19] 25% Mari9l| 13 Junel 21% Dee | 
"9512 98 | *9514 98 | *9514 98 | *9514 98 95's 954] 200] 6% preferred.___.......100] 951g Nov 26| 10412 Jan 6|| 100 Aug| 10612 Feb 
2412 26 25 2614) 24 25 24 25 2353 2453! 5,600 | Collins & Aikman._... No par| 20% Oct 19| 62% Febi13|} 3912 Apr) 66% Nov 
*10012 105 *10012 10212! 10012 10012 98%, 983, 100:2 10012 20 5% conv preferred. .._.- 100} 983%, Nov 24} 112% Mar 11 oon t@06) 60.6 «ane 
*10 30 | *10 30 *10 = 30 *10 30 ~ ee TF eee Colonial Beacon Oil...No par} 26 Jani8} 45 Apri2 814 Jan} 30 Oct 
14 15 131g 15 13 14 1312 1312 137g 1412} 2,400 | Colo Fuel & {ron Corp.Noe par| 1114 Oct 19} 51% Feb 10 2814 Sept; 48 Dee 
ORES. ie 3s a 7'2 72} 110 | Colorado & Southern..... 100} 5iz Oct 19} 274 Mar 5/| 19 Dee] 36% Feb 
sot 10 | {O12 O%) 9% OM) Se 10 1014 10% 90| 4% lst preferred....... 100} 9 Oct19} 30 Jani4/| 19's Jan| 37% Mar 
75g Ole 75g 10 753 10 *75g Ose *8 et ee 4% 2d preferred._...... 100 85g Oct 21} 29 Jan25 16 Jan) 36 Mar 
*18 197%} 1814 1814) 1814 181s} 181g 1814 1814 1853} 1,000 Columbia Broad Sysincei A2.50 18 Oct19! 32 Aug 2/} ___. ___- ag Fe 
181g 1819} *17 20 17%, 1734) *17 187s 18 1814 et: Ge 171g Oct 19} lle Aug 2|} ---.. ..-. ae * 
71 74 70g 7lls} 65 65 66 674 70 = =6©70 1,900 oulainan Carbon “tty yo 65 Nov23| 125% Apr i 94 Jan| 136: 2 Aug 
14% 15 | 15g 15%) 15 15 | 14g 14!2 1512 1512} 2,200] Columbia Pict v tc...No par} 10 Oct 19} 391g Jan20|} 31 May] 74512 Jan 
31 31 29%, 32 2934 301s] *28 32 *28 30 100 $2.75 conv preferred. No par| 27 Oct19}) 46lg Jan 20 391g Dec} 51'4 Jan 
eet 22] 2 9%] 9 =e De 9%g 10's} 73,600 | Columbia Gas & Elec..No par| 2453 Oct 19) 20% Jan!4// 14 Jan| 23, July 
76 79 76 7919) *75 7834) *75 7812 77!2 77i\2 100 6% preferred series A...100} 26812 Oct 19} 108 Jan 8]} 90l2 Jan) 108% Oct 
Cte EE Ei ttine TE Penee Te Peses peg ae 5% preferred ____- ES: 71 Nov 4} 101 Jani4 = Jan} 103 Aug 
3614 38 371; 38%) 371g 39 | 735% 37 353g 36%4] 11,200 | Commercial Credit........10} 3312 Oct 19; 691, Jan 8 Jan| 847, Sept 
*80 84 *80 84 *70 84 *70 R4 *70 OO 3 cntane 4% % conv preferred... 847g Nov 19) 114 Jani2 100% July| 128 Nov 
eoulz 41 39%, 42 3812 397s} 3812 39 3814 40-3} 7,600 | Comm’! invest Trust..No par| 38!2Nov23, 80% Jan26|; 55 Jan) 91% Nov 
97 971s} 971g 97's) 97 97 | *96 98% *96 = 9Blg 200| $4.25 conv pf ser ’35.No par} 95 Oct19) 120 Jan25|| 97 Jan) 136 Nov 
81g 8 8 84) 7% 8 8l4 7% 9 | 14,200] Commercia: Solvents..Ne par) 5 Oct19) 21% Jan2i/| 14% June 2453 Feb 
1% =2ig} 922M) 2a] lg 214 24 212} 66,900 Commonw ith & Sou-..Ne ser i Octi9} 41g Jani3|| 2% Apr) 5ig Feb 
41 41 4012: 42" —39lg 4112! 42 43% 43 44 Y $6 preterred series...No par| 34 Oct 19) 7553 Jan13/| 594 A Feb 
* Bid and asked prices: no «ales on thisday, { Inreceivership « Def delivery. n Newstock rCashsale 17 ~ ¢ Exdiv. » &x-rights 4 Called for redemption 
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York Stock Record—Continued—Page 4 
Volume 145 New Sines Jan. 1 Range for Prectows 
ER SHARE, NOT PER CENT | Sales NEW YORK STOCK | On Basis Lowest | Highest 
LOW AND HIGH SALE PRICES—P ~ EXCHANGE Lowest Htohest | 
] Friday 
Wednesday , Thursday ; Week aharel$ per share 
‘Nor. 20 | Nov 2s | Noes | Nora’ | Nose | woo'te par| * fg Getl9| “19% Feb 1al| 7 “July 15is Deo 
— Nov. 7, 
= share | § per share | $ per share | $ per share | 8 per share | Shares | © s Pub in8= Na par 21° Oct 19 oe amul  l 
a Menard bee? nae 22 27| 29 ogi sig 0%| "300 | Congress Cigar. --- —— 100 6% Oct is} 22° Janié|| 15 Aug ae 
2214 2219} 2212 23 a oa 3 Sl “814 108 Conn Ry & Leg 435% sae 8 Oct19} 26 July : “"B” June] “19% Deo 
oe eel 8° eel of” tel oe ue 11% 11!s| 3,300 J ZINe par| _4% Oot 19 87 "Mar 2{| 65%June| 85 Now 
10, 11s] 10% 12°] i012 108] 10% rt “lz 7%) "700 7%, puatelen.-.-.. 63 oct2i) 96 Mariil| 72l¢_Jan OFlg Fed 
10 ; 2 4 5 ell OS eee - 1 s 
64 64 5% 6 “60” 68 '| #60" 68 “3970 Sap | Cones ean binant]  onisl Be Jan o|| 1514 Apr| 2018 Feb 
- 731 -60 7012 69 69 | *69 74 *ll2 153] 2,300 Consol Fis + ooh Industries . - - - - a ye . ion = 23|| 27% Apr a ae 
= ; 4 } 2 1 2} ,1,000) $2 partic pref... --.. 1 
ae Ty de 1S) bs hd “tte “Ts 2512 208} 901200 | Consol balan of N'Y=-Neo bar] 2 Serie] “ue #0b 20] “h Ape| oe Hee 
at 77g - onl one Onn 237% 25 , A eee ee acne 5] 34 Oct 2 111g Apr} 17% 
Osis 94% o2% 94°] oats goal gale “a “ass 5. | 800 Consol Olt Corp-----»-iNo par 101 Nov 1) 108% Jan 23 1017 Jan "2a Nov 
"9312 94% _— #43, 5 453 8% 914) 36,800 | Consol Ol! Corp....- Ne par Jan 4 512 Sept . 
*5 by] 48S ar rar °100° 103 5 | cael Ween ess oar 253 Oct 19} 1053 Jan May} 153 Jan 
7 *103 [9100103 | — {e100° 103 ‘|. pt. 100 153 Feb 27 4s May 
Qig 93s 9 9! i 8 *100 103 100 2 300 | Consol RR of Cuba r 3g Oct 16 2 June 914 Dee 
ioe aac ie eae aa “Ts 3] 1.00 | 3Conmotdated Texte. No par S Shi Hele So cen A 
3% 384 3 Ms * lo 3g 414, 412! 1,400 erred Vt 0..-... 100 19' 9219 Aug 16l/g_-... --_- ecee coco 
rile tt] $4 srbie a9 | x6 13 “S4l2 86 100 | Gonmumers FOO SOpkwS par! 80% pe 19] 37% Apr 11| 16% May] 264 Mar 
+ ~ . 13% 11,300 ] Container Corp of yy eet Jan is|| “is Jan] 4” Nov 
*85 -S6lz' 8! yh r , tal Bak class 9} 54 Jan 
13% I4te[ 13% 14nP 12% 13% 12% 1344 104 1114) 4,800 Claes B memapeors=< No 70 65 Oct is! 1008 veo 17h Sra Jem 100, ey 
; 1014 1034) 1 “2 5 7 “4 ae "100| 8% preferred. .--...... 24| 691g Jan Mar 
af ? 134 134 1% 1% ‘ tos an 74%— 74% 7 200 Oontnsasal Can Ince..-..-.. 20 be Sot 19) 25% Jan 23/| 1712 = -~ rt Feb 
“1° 79 | *71 hy 4% Oy 41% bt i 2;000 | Continental Domnens Fite. 8 23 Oct 19 42a Jan 33 5 p> Ty 
42 43 41% 427% Big 8 812 27  27is| 3,000 | Continental Insurance... $2. 1 % Oct 19) 37% Fe 281g June| 44% Dec 
5 8! 4) 8 ae ’ Motors--......- 19} 49 July 19 8 Apr 
85g 85s Sl4 F 84, 27 Qile 2653 27le 1! lly 6,200 Continental) fl of Del ae 24 Oct Mar 8 25 Dec 46 D 
28 28%) 273, 38 ‘. ia 14 "1 aan 2634] 21,500 | Continental Ot! o' -Ne par| 912 Oct 19) 3553 55 Apr| 6912 Oct 
, ‘ ° Steel Corp.Ne pa 23| 77 =Febl13 4 lp June 
‘ei a we ee 2412 2512 13 13%| 1,100 | Continental Co..20) 47 Nov 63%; Aug) 8212 Jun 
4 a” 2: 2612] 2412 2514 , 13 8 Bank Trust Co. 714 Jan 15 
12% 13tq| 13% 14°] 138% 1h 18s 16 53 _ 5413] 6,000 | Corn Products Refining. ---2 153° Apr i4| 17118 Jan 14]| 158 Aug} 170, Deo 
253 13 m1 4 47 4 5 2 "200| Preferred.....------.... 19} 1014 Mar lg Deo 
*4714 47l2 bass 55%] Stlz Solh| 53 Bate 16512] 200] Preferred. No par| 3 Oct 41 Oct) 5012 
4 571 545, 55%| Sle ! . *160 | 4,100 | Coy lne............. 1g Feb 3 “7 
nib 185" |ou54" 1] 105 16) |o150% 188 a asl Ft Oe aga a A ee | at Oe ot 
a "800 | 65% conv pref.......... an 
412 4lo "le an 23 2 25 22% 2314 #85 90 800 5% conv Di te No par 21 Nov 23 3 Jan 15 1553 Mar 353, Sept 
2215 23%5| 2334 25 90 90 | *85. 90 2114 2112} 1,400 | Cream of Whea — gee par| 7 Oct19| 28% 435g Jan| 911g Nov 
. , lo Corp... 23| 100% Feb 3 14 Nov 
*9014 92 | 90 92 21 21%} 21 21 gi, 81g} 2,900 | Crosley Rad Seal....No par| 2814 Nov 1g Jan 8|| 4614 July| 58% 
22 22%) 21l2 22 7% 8 8 8 29% 3015 7,400 | Crown Cork & ww..No par| 3712Nov 8 rt Jan 28}| 44 Dec| 4933 Nov 
8 8%] 7% Sle i, 301 2912 30 dh Mbins $2.25 conv pref __Ne pat| 33 Novi6| 47% 13 714 May| 191g Dec 
‘ a: 30-31%} 2814 2 *35 oo ex-warrants-... 1 19] 25% Apr 
ae aL] cae, a ad as a obs ba] 383 | nga eames Cea. 0] be ne) Se Aa Te Ant son oot 
3319 357s) *33! 357% > = 1 1033 ‘ "500 $5 conv pref.....-.. Mar 3ff 28 Dr Dec 
“0% 10%4 an" ous eas 651 963 65 >i ps 6,100 | Crucible Steel of Ameriea...100 30 Nov 26 135 Mar ” “7 dene 13 Deo 
*62 69 + 27 af 9, Ditcthasckaaces 19} 3 Jan ‘ Deo 
4 , ‘ 261g 2753 100 Pref 0 5g Oct 9 Sept] 20 
so 89.| +30. 7] a0 Br] oe 8b veg 300 | cue Ce Cabal Sooo pa) Got 1o] 148 Jan || 6 Jan) 144 Mar 
"80 a -. ‘s 1s si ne s" 5 3 2 oan Salee-aeatene Sugar . aa oes se 127. Jan il san a Tete Jan 
8 - *514 2 4le 2 "601  Preferred.......... - 43 Mar r 
*5 633 * 5 41 43g x 1 60 Preferred. is 157g Nov 26 7g June| 24% Ap 
2 2 oe 2s et ee “15% 164] _ 900 | Cudany ‘Packing. -- “Wo par| 4° Oct 18] 20% Feb "|| 901s Mar| 114 
“Ime ite i77 a7'| ave a7] iste i6t "3% 6 | 4,000 | Curtis Pub Co (The) -No par| 46 Nov 20 934 Mar 4{| 4° Jan| 0% Des 
> m 1 8 y erred. ... - 
’_” C1 me 61 mR ata ‘ Glamis... i] 8% Oct 19] 23% Mar 6l| 10% dept] 90” Jas 
P 46 | *47 be A 5 yh 314 33g 1118 Rs 13,400| Class A..-..- 7% pret. io0 671g Aug 19 = ae is Sele May! 7012 Jao 
7) om 42st 2 oo 12%} zll = 11% *541g 65 | _.___. | Cushman’s Sons ~~, 24 Nov20 BOI cone open 0h Now 
3} 1llg 12%) 111g 12 * $: | °"tsi oe 14 Nov 23} 27 Oct . 19% Ni s 
“54s 65 an” at jan” alae” of edn Se 700 Cutler Hommes ine iewN0 ar 8 Oct 19 181g Jan 16|| 753 Apr mn 
aa° 2 | ose 31 “24 2. 19 19% 19% * 2'700 | Davega Stores i bonnnnen 5| 1212 Oct 19 B = S 107° Deo| 108% 1 te 
*21 211g} 20'4 2112 +610 714 *6lo 6%) Exchange #133, 14 "300 Conv DES... ~~ = = 100 ieee ae a Oe et 
' 2 hd daded 23] 27 Nov lj] .. Nev 
673 7\4 6%4 , 133 13%, 13% 13% 10012 10012 70 Dayton Pow 191g Nov 1% Mar 5 27 Jan 32% : 
14 14 | *1312 141g . 100 100 | Closed SF) SESS | Sees Se 80H. 2-0 8 20%s Nov 20} 31% 912 Apr| 3312 Nov 
pa EA a ee 21% K+, Sits 1'200 | Preferred... Gilbert----10] 8 Oct 19) 29. Jan 5 ion Jan 54% Oct 
2033 2214] 2014 ae pe * 21 | 21 29 ‘| Thanks- C3 * 13191 1/000 eee -.-100] 13 Oct = oe — 17|| 14% Apr’ oe aap 
20% 21 | 21 14] 13% 14 | 13l2 13t 4) eee | Geen Cok Gan en 10% Feb 18 Jan 
14 14 *14 Hey 141 1514 1412 15 giving 714 8 18,900 | Delaware age West 6% pf100 1% Oct 19 a Ma: 53 Fe 
’ y 1 
age eS? re! el ae “oe 212 2%! 500 | {Denv & Rio Gr Otte Mov $4] 11@l0 Jam 71 199 Mavi 168, Fe. 
7 7% 7 712 *91 27 25g 25g Day ic csnedaccee 100 z t19} 22 mayi9 4 - 213, Jan 
5g 25gl *21g 27g 91 700 | Detro: Co__.100 Oc 13|| 13 June 
*25g 3 2°3 92] *89 Det & Mackinac Ry - 121g Oct 15} 30 May J 
9412 941g, G1lz % 10 | cccoee referred. . 100 8 lg Feb 19 an 
‘= = eae 10” "5 10 we be *13 «= 19 “| Doves @ lnpneles A..No par qatg Des 19 sei, Feb 3 308 ons “0's = 
8 *13° «19 #3014 34 Match. --.-- hee! Occ 15} 40ig Feb s 
*13 19 | *13 «(19 *29 34 2114] 2,300 | Diamond Foto % fou oie cece esr 
Sie ita] ay Sit] “dt da “abe ah “tL, $a) as pemerirtens Boss] Said S* ies a3 Dee] $6 De 
2112 21% 1g} 32 32 | 32 7lg 77%) 2, rp-Seagr’s Ltd No par Oct 20| 96 Mar 9 Nov 
*32 3312 *32% os 71 7% 7% 712 144 154 6,400 Distil Co its. .100 6012 9 19 Oct 25 ws 
5 with warrants. Oct 15) 25 Feb 40% Deo 
7izg 8 75g ~ 14° 1412} 14 144 6512 6512] 1,800 5% pret Co -Ne par) 15 4114 Jan25|} 40 Aug 
“a 36 14 147 *65 6614 400 | Dixie-Vortex Co..--- 27 Oct 19 Cee oe oe ee 
“6500 Ti Si Sl Se 16% 32° 32° 10 | panne Dis GasthagGo Wo par 357 Oct 19] 61" Jan 2a dia “Jail “Gi June 
i 31 3lle| *31 181g 18%} 1, Ltd --No par 12%, Mar 8 » 
*31 32 1/*31 32 ' 19 1812 1812 47 4714] 6,800 | Dome Mines “Ltd_-No par| 5%s Nov 19 714 Jan25|| 650% Jan| 824 Oct 
1p 1912] 1912 20 9 , 7lp 4719 100 | Dominion Stores Ltd-. 2 ees oe ee oe oN 
wm is oe ed Se 6 31% 3314] 20,100 Dew Chemient O3....,N0 par 307 Oct 19] 68 Jan 16\| 20° “Jan Shy Dest 
*5lg = 307 331] 2933 31%| 31 mn 7912 83 100 Dresser(SR) Mfg conv ANo par 3 Oct 19} 39% Jan 7 OF slay 1% Jan 
83% 83%] *80° 83°] 80° 80 “27 30% “Tom 11] 77760 | 'Cinas Bean tiantie...100/ 14 Oct 30) 1% Jan 6], te May] | 1% dan 
*27 31 p+ a mK» 4 7 *10 a a 5g 100 | {Duluth 8 8 & A ...--100 ue ae 2 4 Jan 16 = — 18% Jan 
lo ] a ce em AC 1 2 1 
2 . a ee ee ee on 1 s* 3 1,000 | Dunhill meen 10 Oct 19 as 4 i9l| 11a. wee 120 Deo 
*% llgh = #7 lg ae 212] 2g 2leg *11 12 100 | Duplan Silk.........- --100} 106 Nov20/} 1 Apr| 184% Nov 
tr te ROTOR by MT CHET Bt 124 #107 114 20| 8% eee S Morse ieee Zen isl ine asl iseee Des 
1067 106 1#1067 108 |+1077 108 °| 107 107 9's 103 | 21,500 | Du P de Nemours(E 1) Co 20/ 98 Nov 24{ 180%s a oo 
106 10 991g , non-voting deb- - --- 21; 112 Nov20)/ -.-. -.-- 116 Dec 
98 10112 400} 6% 10712 Oct 2|| 11114 June 
1 Hat 198 198,| 192 RJR he HEH | eset arsarassh be neat oe] (Az Mar Bl Bis July] 12 Dos 
3 4 r “Higis Lisyl =|‘ 114] °70 | puqueane Light 6% iat t-10 
112 : 2 "lia" 114 113" lia” 11312 i wy * bee ‘a Eastman Kodak ‘N J)-No oar is6 yr "7 164 Nov , ete _ MMOle Nov 
*113 11 4% Sie} 5 s 14512 14912) 6, cum preferred... ... 19} 3712 Feb 11 7g Nov 
Oy sois| 1507 152 "| 150° 15119] 144 149% . ale 00 | Eaton Manufacturing Go..--4| 1512 Oct 19] 16 Mari7|| 5% Apr] 1573 Nov 
i i ln ie ial 18 Se 8S | ee ees C.. par oot 45% Feb 11]| 20% Ape é7is Nov 
160, 160 /*158  --- - 181g 1914) 18% 19 3% 3%) 3,800 es to-Lite (The)....5 ie oes 16 Feb23)) 10 Apr) 17% Feb 
19% 19%] 1814 20!g 35, 3%] Ble 3% 18% 19%] 10,300 | Eiectrie Auto-Lite (The). - oe 74 Feb 6|/ 5. Deol 7% Feb 
a ool isis 20 | 1s sal 19 1914| pre Be AE yy! ye eee BR 14 = = 
Ip 2 8 Mus Inc Am 1 19] 265; Jan 4 Deo 
‘3% 7a] ste tl NOs) 8 13 18s]44 00 | eee Romer gat No pa] 8 Get 19 ges den Zl gee seal oes Des 
Oe Sl ioe ist] 1% 18°] 1B” 180 sul fap] os eeteeea "we eel 34 Ons lg Jan 16|| 39% Dec) 55% Jan 
11% 1312] 125 4o'| 43% 46 | 42t2 45% 40 43%4| 1:40 @ Battery--No par} 22 Oct 19 “2” Jan io|| iy Jan bn Dee 
391g 4312] 4312 lg 42121} 40 40 419 25 2,500 | Elec Storag --Ne par 12 Oct Jan 18 lig Jan) 6% 
*40 4312] 41 = ost 25%| 25 25% a %| 700] tElk Horn Coal Corp -itethe Liz San te 29 Jan 18|| 22% Nov os +4 
24%, 257%, s . lo %| 3 % Se BES acsooesoan 3} 1412 b11]} 5312 July 
Natural Gas-- 24; 60 Fe ul 
wo 2] ae ate] 22 zie] 22 what 33 | 70 | Busou Joann Carb 0| 33"Nov 2 Hee Jee tell de Ses] ‘iets ‘Dee 
2 2 % preferred. -.-.--..-- 3 Oct 19 84% Oct 
Soi, Bog] #347, 301g] 34% 347] 33° 3b *100 106 | -..... bias penne Garvien..--1 21| 7814 Jan 30|| 45! Jan 
tg + OR 614 612] 1,600 gt preferred....No par| 41 Oct 48 Jan! 891¢June 
#100 106 |*100 106 le 7g] 61g 68g 45 45 200} $5conv 45 Nov 3! 81 Feb19 Jan| 97 June 
7%) 7474 *431l2 45 erred w w..No par 23) 861g Feb 10/| 55 7% Deo 
46° 461 +43 45 *4212 = egg - ee ee 36 bre ~~ lla we pon 51, Nov 19 mown 4 ry! is Sept 
sie yak OB ae ET aks “ah eh pam ine) as Oe) ater al Ae oS 
a es ee 6% 712] 7,700 preferred... 100] 6 Octio| 2eeMarizi| 11% Jan Jan 
25g 2dg] 284 3 7 714] 6% 7 1llg 11%] 2,400] 4% Ist oreterved....... 100| 5 = 80 Jani4|\| 68 Jan 69 Fr 
7 (7% 7% 7% 7, 1133] 10% 10% *8lg 9%) 700 RR Co....--- 50) 275%May 14ig Jan2ij| 12 Jan) 15% Aus 
11 12 28 1ll2 . 8 8 8 84 Pipi, Eqs Erie & "Funes Cleaner....5 , on Fr 34le Mar 3 231g -_ oo ae 
.3 rile “ 7819] *___- 78l2 nage “a 4lg as yo ee ee orp.Ne par| 1% Oct 14) 6% ion 33 = oud Mar 
10! aga] ada] SM 10"| 9 ao iy is] [ Fama cae reg] sad 42] Hh, Be 
07g 4 1 “is ia) | ett 18] 100 | Falrbenks Go. --.-------- 
“1% 175] *1l2 17s 1% 1%{ 1p 1% 10 104] _ 410| "8% 96 Ooo pr) a ee atl at Jon tell izes Sen] sion Des 
*1%, 2 , 1018 1019 1012} 9 Hn 25% 26%) 3,700 ay so-s--- 1. Get 18 770 Jan 1l}| 315s jo: a7 Dec 
10 10% 2 24 2512] 2 2514 #95 ~=| ------~ Co of Pr Rico. 20 19] 29%, Jan18j| 18% Apr 
ep llg Dec 
aS Hie Sa 10% 108] 1,200 | Federal Lasbs & Trection..16| 7% Oct 1a8 an fi St fan) Wits Dee 
| ite GO Sehgratiats “s 1g 2919] 1,200 | Federal Lig ---100] 74 Nov 24 37 Aug 
ecb 2912] 2914 2912] 2912 SOs 3 10 10%, yt 10 anna Oo --100 6612 Jan 27| 150 Mar " 6973 Mar] 12313 Nov 
a7 1012] 1012 10% 102 } 4° 74 ons 100 | Federal Min & Smelt Co. 90 S tiie Bate 7% Jan| 12% Mar 
ae ee eee a *95 105 | -.--..| Preferred... Prick Ne par| 2 o llg Feb25)| 3 Apr Oct 
oe abtul- cee idted ak. 108 “65 105 ig ie) 3,400 | Focerai Serew Works 0 par iis Ot 19 io dan 'ill_201 Jan! 46% Nov 
* 7 
3% atl 3% 4°] eae 4 | Bh 21s 2) 2,400 | F ederated Dept Stores. No parl_ 17° Oct 10 we 
3%, a, 3% 2ig 2 2, 2. 17% 174 17% 1,900 Federated ? Cash sale 2 Ex-dlv v Ex rig! 
ra. ae 181g! 1714 175s was tas ¢ In receivership 4 Def delivery. = New stock 
; DO sales on : 
* Bid and asked prices; no 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday’ the EXCHANGE 
Noo. 20 Noo, 22 Noo. 23 Noo. 24 | Noo. 25 Nov. 26 Week Lowest | Highest Lowest Highest 
$ share |e share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share ||\$ per share'$ per share 
6514 6514 b5te 6512} 65i2 66 6512 66 66 66 1,100 | Fed Dept Stores 4% % pf- 108 265 Oct 19/ 108% Mar 9{|/ 105 Dee! 115% Nov 
2712 2812] 27% 27%! 27 2 2714] 2612 27% 26%, 2714] 2,000| Fidei Phen Fire Ins N Y.-2.50} 2212 Oct19/ 4553 Jan18}} 38 Apr) 49% Nov 
*20 «39 | *20 «239 | *16)4«6©220 | *200=—.26 i ee Filene’s (Wm) Sons Co.No par| 251gSept 30| 39% Feb19/| 20% Jan| 401g Sept 
20 2012} 20 2014) 1912 20 19% 19% 20 20%] 4,300 | Firestone Tire & Rubber...10) 1612 Oct 19) 41% Marii// 224% Jan} 3614 Dee 
92 92 *86 92 *29 90 *86 90 90 90 200 6% preferred series A-..100| 90 Nov 8} 10712 Feb 9j| 100lg Feb) 105% Nov 
—* 32 32%] 31 3153] 30l2 31g 32 3212} 2,100] First National Stores..Noe per; 30 Oct18) 521,Mar 1/| 40 Apr} 5853 Nov 
15 16531 16 16%] 155, 17 * oe 17 +1812] 9,200 | Filntkote Co een oe 1llg Oct 19} 4614 Feb 5// 301g Sept; 42%, Deo 
*25 31 29 29 | *20 30 | *26 30 *21 31lg 100 | Florence Stove Co-_-_--- No 29 Nov22!| 581g Feb 5 56% Dec 
*17!2 23 *17le 23 *157%3 20 *15% 20 1712 1712 100 | Florsheim Shoe class A. No ow 1712 Nov 26} 391gMar 9 251g Mar| 3414 Dec 
| 21g 2il2 23, 2% 21g 2I2 244 2 *214 25g 400 | ¢ Follansbee Brothers..No par llg Oct 19 97, Feb 1 3% Aug] 11% Mar 
1 27 28 2712 28 28 28 28 28 28 29 1,400 | Food Machinery Corp....100} 27 Oct19) 58 Apr 3]| 32 June} 481g Dec 
i] 86 86 86 86 85 86 | *84l2e 85le *8419 8512 360 444% conv pref........ 100} 80 Oct20) 98 Sept 9) ---.-.--] -...-... 
161g 18 1612 18 155g 17531 16 17%4 17 184] 9,400 | Foster-Wheeler......-....10} 11l'2 Oct 19) 541g Feb 3/| 241g Apr} 45%, Dee 
| *68 77 68 68 | *66 80 | *68 80 *66 80 30 $7 conv preferred...No par| 68 Nov22/ 135 Jan14/| 95% July) 127 Feb || 
| 41g 44) 4 4 4 4 *37g 4% Al, 414 600 | Francisco Sugar Co....No par| 2% Oct 19) 18% Jam12// -.-.----| -.-.-.-. 
50 50 *45\g 5Olg) 45 45 *421g 50 *42ig 4512 110 | F’k’n Simon & CoInc7&% pf 100} 45 Nov23} 83 Jan 9 63 July| 97% Oct 
211g 21%) 2114 2lle} le 2liz 20% 207s 2Zl!g 2153 2,900] Freeport Sulphur Co....-.-- 10} 18 Oct19} 32% Jan13 2312 July| 3 Feb 
105 105 |*104 105 | 104!2 10412/*104 1045, *104 1045 40 6% conv preferred- ----- 100} 102 Oct19) 117 Mar25/| 108 Novizl135 Apr 
*25 32 1*25 32 1 *25 # «29 30 8630 29%, 30 60 | Fuller (G A) prior pret.No par| 2012 Oct19} 73 Jan 4|| 47% Jan! 78 
11-11%! 11g 12%! 10% 12%! 11 12 13 14 1,150 2d preferred-_-.-.- No par' 612 Oct 19! 481g Jan 8'! 31lg Apr! 6312 Feb | 
2 a 2 2igf 2 2g *2 2%! 1,400] Gabriel Co (The) cl A-.No par’ 11g Oct 18! 71gMar 3)! 3% Jan] 7% Aug || 
5 53 Sl, 5% 4%, Sig 4%, 65 5 514] 7,200 | Gair Co Inc (Robert)-..-.-.--- 1 33g Oct 19) 15%July 19] .... ....] ...... ao lt 
#2019 22 | *2012 22 20% 2073) *201, 22 *2014 22 400 2. |. —=——_aeeeeres 10} 20 Oct19) z39igJune 21); ....-...]/ .... .- oo | 
| *15 16 15%, 16 1414 144) 144 14% 15 15 100 | Gamewell Co (The)....No par} 101g Oct19| 33 Jan16 lllg May! 30 Nov 1 
| 90 90 *37 90 88 88 *87 885g *87 $853 20 | Gannet Co conv $6 pf._._No par| 88 Nov23) 10614 Jan 28 00 Nov! 105!g Aug | 
64 «61 614 6le 6 6's 6 61g 61g 614] 2,200 | Gar Wood Industries Inc____3 4 Oct19} 1912 Feb 1 1544 Dec| 17% Nov {| 
| 61g 61g] *6lg 64g] *61g 6% 61g 6% 614, 614 700 | Gen Amer Investors...No par 5l2 Oct 19) 151g Mar 9 81g May! 1453 Nov 
*90 97 9612 96l2e} *92 101 *92 98 *92 100 100 $6 preferred._..._.- No par; 91 Nov 5} 105l4 Jan 5 97 Jan} 10412 Apr 1] 
‘| 3214 3412] 3llg 331g) 34l2 35 35 3512 3514 3694] 4,600 | Gen Am Transportation- .--- 5} 311g Nov22| 861g Feb17|| 42% Apr| 76 Dee {| 
I 73g, Jie 71g 7p 714-712 71g 712 714 712] 2,600 | General Baking........-.-- 5 5 Oct19) 1912 Jani4/| 10% Apr) 20 Nov 
1 #115 130 |*115 130 |*116 130 |*116 130 "350 «SOG 1 weenie $8 Ist preferred.__-- No par} 117 Oct13) 153 Feb 4// 141 Jani) 155 Oct! 
4 414 4 4lg 37g «=37g] *3% «64 4 4 1,700 General Bronze........._-- 5 2ig Oct 19} 14 Febil 7 Oct) 11% Jan || 
| 97% 12 1] 11%} 10%, 11%) 10% 11% 114g 1214] 12,700 | General Cable........ No var 614 Oct 19| 3212Mar 4 5% Jan}; 28 Dee 1] 
23 «23 211g 2312} 221g 2212} 201g 22 ;: a” 2,400 y Set Se ae No par| 14% Oct 19) 65 Mar 4/| 17 Jan] 605, Dec || 
*65 80 | *65 80 | *65 80 | *65 84 a a ee ae 7% cum preferred... _-- 100} 66 Oct25) 12653Mar31/| 701g Jan) 128% Nov || 
233g 23%] 23%, 234g] 23ig 231g) r23lg 2314 223g 22%] 1,200} General Cigar Inc. _._- No par| 22%3Nov26| 6214 Jan23/; 49 59ig June 
*110 1211!2)*110 12112} 110 11014/*110 12112 110 110 40 , ff aaa 100} 110 Sept27| 152 Jani3// 140 Jan! 152 Dee || 
3653 3953] 37!g 391g] 37 39 | 23653 377% 37% 40 |117,000 | General Electric... -..-. No par| 34 Oct19) 64% Jan21|/ 3412 Apr] 55 Dee || 
285g, 291 28% 30 281g 29 2812 2914 2812 2912} 6,700 | General Foods... .-- No par; 28!gNov23} 4414 Feb 9 33%g Feb| 44 Nov i} 
lly lly l'4 14g ll, 14g 13g lle llg llz} 6,200 | Gen’! Gas & Elec A___.No par % Oct 19) 3% Jan 18 7g Jan 4% Feb || 
| *33 50 *33 50 #3: 50 *33 50 *33 ae . wexnee $6 conv pref series A._No par| 33 Novl6) 64l2 Jan 29 14 Jan} 71 | 
|| . 50!g 504) 50!2 50lg) 5i'4 514) 51 51 515g 52 700 | General Mills. _..._.-- No par| 48 Oct19| 65% Jan18/| 58 July! 701g Jan 
#11914 123 1[*11914 123 11914 11914!*119 123 '*119 123 10 C% pretemred......<..<- 100} 117 May 1| 124 Feb 1 16 Oct}; 128 Au 1] 
|} 831g 34%) 323g 345g) 318, 331g] 315g 3314 3134 337,|175,300 | General Motors Corp..-.-.-.- 10! 311g Oct 19! 701g Feb11!) 63% Jan! 77 Nov | 
*115 116 | 115 115 | 115 115 | 115 115 115 115 800 $5 preferred. _....-_- opar| 111 Oct25/ 1225, Feb 2|/ 118 Jan| 123g Nov || 
*28 31 28 28 28 28 271g 27ig *27 277 400 | Gen Outdoor Adv A...No par| 21!2 Oct 19} 602g Jan 9 185g Jan; 591g Dee || 
*45, = 5g 47g lg 45g 5 *43, 6 5 5 1,400 | ARS o par 3ig Oct 19} 151g Feb 1 5% Jan) 15% Dee |; 
107g 11 *10 11%} *10 lllg [lig 11% *10 1114 500 | General Printing Ink... _- 1 Ste GEG ee Se RPE ence wn8e! atneaece 1} 
*104l2 105 | 1041g 10412] *89 10412] *99 10412 *99 10412 30 $6 preferred __-....- No par; 103%, Oct 15) 110 Jan19/| 105 Jan} 110 June 
*l7%g 2 ee l% 862 17, vg 2 2 2,200 | Gen Public Service....No par 15g Oct 19 5%g Jan 13 31g Apr 63, Feb || 
181g 1812} 1812 18%) 1712 19 175, 18 18 18 2,200 | Gen Railway Signal_..No par| 17 Oct19} 65g Feb 4/| 321g Apr} 57 Deo|| 
*86 100 *86 100 *85 100 85 85 *85 100 10 6% preferred__._......100} 85 Nov 8] 11712 Jan22)|| 106 Jan; 118!g Mar || 
1% 62 1% «1% 13, 1% 2 2 2 2 5,500 | Gen Realty & Utilities_.._.- 1 1 Octl19 5% Jan 20 2 <Apr 47g Dec | 
*17 19 18 18 16%, 16% 17 17 17%, 19 1,900 $6 preferred_.......No par} 14 Oct19} 487% Jan 7 261g May; 48ig Dec 
21% 2312] 215g 223) 201g 22 20 2114 20!2 2212} 6,200 | General Refractories...Ne par| 18 Oct19| 70% Feb 4 3314, Apr} 71 Deo 
21 22 21%, 22 20 21%) 20 201l2] Stock 20 21 660 | Gen Steel Cast $6 pref.No par| 1312 Oct19}) 88 Jan 6/| 321g Apr} 89 Dee 
*12% 15 13.18 13 «(14 141g 1414 137, 137] 1,700 | Gen Theat Equip Corp_No par 91g Oct 19} 33% Jan25/| 17 July} 31% Dee 
*17lg 22 | *173g 22 *1615 20 *17 20 | Exchange | *17 ae eee Gen Time Instru Corp.No par| 19i2 Oct 19} 437% Feb1l 301g July; 44!g Nov 
ll 1ll4} 10%4 114) 10 1012 10 1012 *11l4 11%! 6,100 | General Tire & Rubber Co... 5 8 Oct19) 24 Aug30]} __.. SS - 
10-10%; 10 1012 9%, 1014; 10 101g] Closed 10 1014] 8,300 | Gillette Safety Rasor..No par 8 Oct19} 20% Feb 1 135g June| 19%, Oct 
*60 68 *60'4 64ig *60 4 61 61 60 60 300 $5 conv preferred...No par| 56 Oct19} 88ig Feb 23 70 Aug! 90 Jan 
9 10 87g 07g 8lg 9 8% 9 Thanks- 85g 912] 8,700 | Gimbel Brothers... - @ par 7% Oct 19; 29% Mar 9 6% Jan| 2713 Nov 
*55 7 563 653 | *49 53 | *48 54 *471g 57 200} $6 ae 0 par}; 4912 Oct 19) 9014Mar 9]; 84 Oct}; 92 Nov 
26 2612] 26 26 25 2512] 243%, 25lg giving 2412 254) 3 = Glidden Co (The)... No par| 20% Oct19} 65ll2 Jan 28 371g Dec} 655% Jan 
*4614 *4614 49 46'4 4614] *44 47 44 47 sen conv preferred....50;| 43 Oct25) 658, Jan 18 5214 Sept 
lis lis lie lie lig lig lig Lug Day lig = Ang! 14, 300 AA CS AS eal 132 Oct 6 346 Oct 2 
25g 5g 25g 2% 253 2 25g 25g 2%, 2%] 2,300 B¢ ee clea enicasis 1 llg Oct 19 67% Feb 25 
Sig Sig 3 3lg 3 3 3 31g 31g 31g{ 4,400 | Goebel Brewing Co._..... .- 1 2 Octi9 814 Feb 19 
ie? ee ieee ro. wa sels ae Se 4 eee Gold & Stock Telegraph Co 100} 96 Oct28/ 115 Feb17 
157g 17 15% 17 15ig 1614) 153, 16 15%g 1653) 12,400 | Goodrich Co (B F)....No par} 13 Oct19} 6012 Mar 11 
*55 56lg) 55 55 55 = 55 5414 5414 *50lg 59%, 600 5% preferred. __.... No par} 55 Nov22| 87% Maril 
191g 201g} 184% 20ig/ 18 191g} 183% 1912 191g 20 23,400 | Goodyear Tire & Rubb.No par; 161g Oct 19] 47% Mari1l 
*79lo 85 7914 80 | *79 83 7912 79le2 80 80 500 $5 conv preferred....No par} 77 Oct19} 141 Maril 
43g Ale 412 Als 41, 44) *4 412 414, 4% 700 | Gotham Silk Hose. -_--- No par 31g Oct 18} 131g Jan 18 
*61 66 61 61 | *60 60 60 *58 60 30 ..  —ocenegpes 100} 65 Oct19 Jan 5 
1% #2 1%, 1% 1%, «17% 13%, 1% 1% 2 12,700 | Graham-Paige Motors.__-.. 1 13g Oct 19 4% Feb 9 
3% 84g 3% «64 3lg 3% 31g 3g 3% «C4 7,900 | Granby Consol M 8S & P_...5 3 Oct19} 15 Jani12 
1% 861% Li 1% 1 134] *15g 1% 1%, «1% 700 | Grand Union Co tr ctfs.....1 llg Oct 19 553 Jan 22 
1214 121g] *1214 13%] 1244 1214) 12 12 1212 1212 500 $3 conv pref series...Ne par} 10 Oct19} 27% Feb 1 
14lg 15 141g 15 147g 147%) 15 15 1412 15 2,800 | Granite City Steel._....No par| 1412Nov20| 481g Feb 8 
2414 254) 25 2512] 25 2512] 25 253% 2412 25%) 2,500] Grant (W T)_--.-._-- No par| 2414Nov20| 4753 Jan 5 
12% 13 121g 12%) 12 124) 118% 12! 7, 3,900 | Gt Nor Iron Ore Prop.No par| 10 Oct19} 2812Mar 8! 
247g 26lo} 2414 26 24 2473| 24 253, 245g 26%) 25,300 | Great Northern pref_..__- 00} 2312 Oct 19} 56%May 20 
271g 2712] 27lg 2712] *271g 2912] *2712 2912 2712 2712 700 | Great Western Sugar..No par| 2312 Oct 19) 4212 Jan 2 
Co eae ae aitain: Maes Ge Teawen Lae we’ 2 FPSB =e 13112 Oct 27) 1451g Mar 2 
*50l2 64l2] *5012 6412] *5012 6412} 5012 5012 *45 64le 10 | Green Bay & West RR Co. | 501gSept 14; 6414 Mar 10 
177g 18 171g 171g] 1612 17 17 17 1714 17%! 2,000 | Green (H L) Co Ine_......- 151g Oct 19} 3912, Mar 10 
*31| 59 | *31 59 | *35 59 | *385 8659 a on | Ue Greene Canaea Copper... 2100 60 Novil5, 98 Mar 3 
97g 1012 95g 1014 9%, 10 91g 10% 91g 101g! 16,900 | Greyhound Corp (The). No par 71g Oct 19| 16%, Feb 8 
*8% 9 83%, 884, 88D 81g Bile 83, 8%} 1,200 544% preferred......... 10 773 Oct 19] 111g Mar 18 
pee or) ae 0) te or lig Aly] *11g 18% *llg 1% 400 | Guantanamo Sugar....No par % Oct 19} 4% Jani1l 
*15 21 | *1414, 21 | #14. 21 | #14°~«21 15 15 40| 8% preferred_..._.--.- -100} 12 Oct15) 59 Jan 9 
*5ig 5g 5 5 *4 5 *414 6 *5 53g 200 | Gulf —— & Northern..100 314 Oct 19} 171gMar 5 
*16 18 14 17 14 15 15 15 *16 17 1,200 6% Di tdi antics 12 Oct19} 591gMar 6 
25 25 *25 27 25 25 *23 25 *223, 25 300 ms A... Water........25) 25 Novl19|) 34% Feb 8 
*3llg 34 | *3llg 34 | *31% 33 | *3112 33 oc a i eee 7% preferred class A....- 25} 2612 Apr17| 36 Jan 7 
612 61g 612 612 *6lg 712 612g 6le 61g Gls 800 | a 10 4%, Oct 19} 2053 Feb 10 
eri 2114) *2114 23 21 = 21ig] #200 221g *20 0-221: 400 | Hamilton Watch Co...No par} 19 Oct19} 31 Feb16 
95 99 so7 9819} 98 98 *95 98 95 95 20 6% preferred.......... 00} 95 Nov26) 108 Febi8 
92 @2 92 100 *92 100 *92 100 *92 100 30 | Hanna (M A) Co $5 pf.No par} 92 Oct26| 105 Jan22 
s 213g 21%) 22 22 ao. #41 Sl ft 21 211g] 2,600 | Harbison-Walk Refrac.No par| 18 Oct19|} 6581gMar 5 
121 128 |*121 12712/*121 12719/*121 12712 "E38 81 wcasse 6% preferred.__....... 00; 123 Oct28} 140 Feb26 
an sf "6lg 7 6 612} *5ig 6 58,584 700 | Hat Corp of Americacl A....1; 5 Oct19| 17% Janil 
66 71 | *60!2- 71 | *60 71 | *60 71 *60 7014 Nov 19] 107 Feb 26 
214 2% 24 «2 21g 2g 2ig Qty 214 llg Oct 19 Jan 14 
*85 895s} 85lo 85le] 81 87 *8lig 84 *85 81 Nov 23; 11712 Aug 13 
m 65g 634 6ln 6% 6%3 Gla 614 6le 63g 6 Oct19) 15% Jan 25 
ee, et | 90 = ,90 | #81 (90 | 89 89 300 | Helme (G W)-_.........-.- 25| 89 Nov24| 126 Feb 9 
125!3 140 | 130 130 | 12912 130 | 129 129 *1251g 130 80 Preferred__..._......__ 100} 129 Nov24| 166 Jan 6 
‘ 14 14 14ig 1414] 143, 14% 141g 14% *15%3 16 800 | Hercules Motors..-.-- No par| 11 Oct19; 3953 Febl1i 
+106 110 | 10512 10512] 105%, 10534] n50 525g 50 54 300 | Hercules Powder_..... No par} 105 Oct19} 185 Feb 3 
126 129 '*126 129 '*126 129 1*126 129 126 126 40 6% cum preferred...... 100} 125 May 22| (351g Feb 2 
*40 51 | *44 +49) *43 +44 | 44 44 4214 424 200 | Hershey Chocolate....No par; 4214 Nov26| 67% Jan 21 
S83 85 | 85lg 8512) #85 = 872] 8585 83 83 300 | $4 conv preferred...No par; 83 Nov26) 111 Jan19 
15 21 17 23 *17 23 *15 20 *15 ge SRP Hinde & Dauche Paper Co.10| 20 Novi19} 37 June 4 
20, 2012} 20 20 | 19% 19%] 1812 1914 20 20 | 1,300] Holiand Furance......No par| 1512 Oct 19] 52% Feb 5 
9333 95 Ree 9412} 96 97 | *9734 100 100 100 590 5% conv preferred..No par} 93 Nov19} 12012 Jan 4 
lllg 111s] *11 12 105g 11 10 1012 101g 10%] 1,800 | Hollander & Sons (A)..-...- 5} 10 Oct19) 30% 9 
22% 2212) 215, 22%) 21 ly) lie ile 2llg 21%) 2,200] Holly Sugar Corp..._- No par| 1512 Oct 19] 431g Jan 7 
*10912 --.-/*109!2 -.-./*10912 _..-|*10912 ..-- en pO eu vee 7% preferred__......-.100} 109 Oct 19} 114%, Mar 3 
5014 51lgi 501g 5114] 50 Sills} 50%, 50% 5012 4] 6,500 | Homestake M Mining - - ~.-13. 50} 239% Oct 19} 521gNov 8 
25 4 =—37 2514 26 251g 25le] 2434 25a, *2434 25le2 600 eteiee Mechey ot A a 23 Oct19; 41 Jan 5 
10 1053} 10 10!2] 10 1014] 101g 103 101g 11 8,100| Class B___..__..__. opar| 6 Oct19| 27% Febli 
481g 481g} 5llg 5ll2} 50 51 | *491g 50 50 =650 700 Household Fin com stk.No par} 44 Oct19) 73 Janll 
*74 94 | *80% 92 807s 80%3| *7973 84 *797g 82 100 5% preferred_.......-.100} 80% Nov23| 94 Mar 
7 6%, Tig 7 61g 6% 6%, 7ig} 11,700 | Houston Ol} of Texas vtc..25| 4% Oct 19} 1712 Jan 22 
4314 441g] 431g 44 | 742 4410) 421, 44 4llp 44 5,900 | Howe Sound Co__._..-.- eau 37 Oct 19; 901g Mar 10 
2 2 2 2 2 2 1% 62 *l7g 24 700 | Hudson & Manhattan....100) 1's Oct 19) 65% Jan21 
*5 6%) *5 5%) #5 Slo} *5 5lg 5lg Bly 100 5% preferred. ......--.- Big Oct 19} 157g Jan 21 
Gig 7lal 74 7%) 67788] Zig 78g 714 753) 11,300 | Hudson Motor Car_.--No par| 4 Oct 19 
1% = 1% 1% = =1% 1% 1% 18%, 1% 1% 1%] 7,600 | Hupp Motor Car Corp....--1 11g Oct 19} 414 Aug17 
9% 10% 97% 10% 95g 10 912 10% 97g 1012} 25,700 | Dlinois Central. _......... 8 Oct19} 38 Mari7 
18 181g] 1814 18%) 17 17 16%, 17 17i2 18 1,600 6% preferred A...100] -16 Oct19} 671g Maril 
*353, 40 3912 3912} 39 39 391g 3912 39 «=639 70 Leased ve “ee 39 Nov 23 Jan 
73g 78g 714 714 612 7 *6 74 *6lg 7 200 RR Sec ctfs series A_..1000 6 1 251g Mar 11 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. nm New stock. rf Cashsale 3zEx-div. y Ex-rights { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Nov. 20 


Monday , 
Nov. 22 


Tuesday 
Nov. 23 


Wednesday 


Nov. 24 


Thursday 


Nov. 25 


Friday 
Nov. 26 


STOCKS 
NEW YORK STOCK 


Range Stnce Jan. 1 
On Basts of 100-Share Lots 





EXCHANGE 


Lowest 


Highest 





$ per share 
7ig 75g 
1812 2019 
791g 7912 

*132 138 |* 
59%, 60 
9% 11 
#37, 
#434 


*118 
50 
68 

122 
73 
| 17%, 
*118lo 
| 75, 
1712 
*171z 
13 


3612 

83 

2614 
90 

90 9012 
*159 160 

1712 1712 
24 26 
34% 435 

17 1743 


5012 52!lg 
101 101% 


18 Lie 
35 3683 
3lz 
1912 

106 
17% 

132 





2 
*281o 
2 


5 
*145 
39 
5lg 
*24 
931g 
*1414, 1412 


83, 
*75 80 





$3 per share 


*10214 


7% Big 
17izg 191s 
78 79lz2 

132 


138 
591g 604 
ll 


37g 


533 
2712 
100 
353 
9ly 
3 
22 
1291s 
2 6012 
2 142 
753 
4\4 
814 


om 
Nae POA, 


- 


t 
bm 
NJ NOawWHKOM 


to we 


17 
12044 

v 
1914 
175g 
1443 
8712 
8l4 
553 

93 
331g 


8 
19%, 

34g 
2412 
14ie 
17 

6% 
26 
171g 
1212 
2473 


4612 
10112 


13g 
4 


3le 
191g 


10112 


1lp 
3514 
dle 
191g 
106 
1712 
1301, 
171s 


17\4 
1301s 


94 

1414 
9% 

80 


14 
812 
*75 





$ per share 
8 8 


“#74 
*132 


101 


17 18 

78 
138 

58%, 60 

97g 

4 


4lo 


4]*11914 


*17 
22 2312 
341g 34l2 
17 18%, 
46 49 
101 


133 llg 
34 35 
3lg 35g 
191g 1914 
10215 10214 
171g 
130 
*16%3 
4914 
15ig 





“|*11612 


*1612 
+81 


*75 


$ per share | $ 


74 «(7g 
1712 1814 





6434 
16 


73, 
19le 


13 


8lo 
514 


131g 
4 


2712 
231, 
151 
347% 
55g 
2319 
921, 
14lg 
91g 
80 


14 
834 





Exchange 


Thanks- 


per share 


* 


Stock 


Closed 


giving 
Day 








$ per share 
71 


Z71g 


11612 


6712 
*1584 


*11914 


*5lo 
#2344 


*80 
*131le 


9 
*75 





200 
,200 

*8 ° 900 
700 


ss 
Ss 


SESESSEEES,. 


ON KFOeKNO Bee 


ee 
oo 


- 
ss 
—J—) 


oe 





par 
Inspiration Cons Copper...20 
Insuranshares Ctfs Ine 
¢ Interboro Rap Transit---_100 
Interchemical Corp....Ne par 
6% preferred_.....- - 100 
Intercont’! Rubber....No par 
Interlake Iron 
Internat Agricultural..No par 
Prior preferred 100 
Int Business Machines. No par 
Internat Harvester....No par 
100 
Int Hydro-Elec Sys cl A...25 
Int Mercantile Marine. No var 
Internat Mining Corp 


Int Nickel of Canada..Ne par 
referred 00 


5% conv pret 1 
Internat Rys of Cent Am__100 

Voting trust certifs..No par 

5% preferred 100 
International Salt 
International Shoe....No par 
International Silver 

7% preferred 
Inter Telep & Teleg_...No par 

Foreign share ctfs_..No par 
Interstate Dept Stores.No par 


Intertype Corp 

Island Creek Coal 
$6 preferred 

Jewel Tea Inc 

Johns-Manville ......-2 No par 
Preferred 


Jones & Laugh Stee! pref__100 
Kalamazoo Stove & Furn__.10 
Kan City P & L pf ser B No par 
Kansas City Southern____100 
4% preferred 100 
Kaufmann Pe Stores.$12. 7 
Kayser (J) & 
Keith-Albee-Orpheum pf-_- ioo 
Kelsey Hayes Whee! conv cl Al 
Class B 1 
Kendall Co $6 pt pf A_No var 
Kennecott Copper Ne par 
Keystone Steel & W Co No par 
Kimberly-Clark 
Kinney (G R) Co 


$5 prior preferred_....No par 
Kresge Dept Stores_...No par 


Kroger Grocery & Bak_No par 
Laclede Gas Lt Co St Louis 100 
5% preferred 00 


Lehigh Portiand Cement. .-.25 
4% conv preferred 100 


Lebigh Valley Coal....No par 
6% conv preferred 50 
Lehman Corp (The) 
Lehn & Fink Prod Corp 
Lerner Stores Corp....No par 
Libbey Owens Ford Gi_No par 
Libby a & Libby No par 
Life Savers Corp 5 
Liggett & * pte Tobacco..25 
Series 25 


Lily Tulip Cup Corp...No par 
Lima Locomotive Wks. No par 


No pur 
Lone Star Cement Corp No par 
Long Beli Lumber A...No par 
Loose- Wiles 


5% preferred 
Lorillard (P) Co 
‘erred 100 
Louisville Gas & El A..No par 
Louisville & Nashville 


6% preferred 


Macy (R H) Co Inc..._.No par 
Madison Square Gard..No par 
0 


t Manat! Sugar 100 
—_ of deposit... : = 


t Manhattan Ry 7% guar.100 
Modified 5% guar 100 


Manhattan Shirt 
Maracaibo Oll Exploration..1 
Marine Midland Corp 5 


Marlin-Rockwell Corp 1 
Marshall Field & Co_..No par 
Martin (Glenn L) Co 1 


0 
Mathieson Alkali Wks. No = 


7% preferred 
May — Stores...10 


2116 “Sept 23 





$ per share 
51g Oct 19 
16 Oct19 
72 Nov24 
132 Oct 16 
58%, Nov 23 
61, Oct 19 
37g Oct 19 
llg Oct 19 
20 Oct19 
98 Novl19 
21g Oct 19 
6 Oct19 
2 octi19 
1814 Oct 19 
12712 Nov 22 
5312 Nov 22 
149 Nov 23 
3 Oct19 
17g Oct 19 
6 Oct19 


37 Nov23 
1277gMay 27 
712 Oct 19 
834 Sept 13 
412 Sept 10 
3614 Oct 19 
214 Oct 19 
413 Sept 25 
35 Oct19 
Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 23 

Oct 19 

Oct 18 

Oct 20 

Oct 19 





4973 Nov 24 
651g Nov 22 
120 Mar 18 


643, Nov 24) 
151g Nov 23 
115!2 Apr 8 
5 Octl19 
141g Oct 19 
15 Oct19 
13. Nov20 
80 Nov20 
7 Oct19 
4 Oct19 
92 Oct29 
2814 Nov 8 
512 Oct 19 
1912 Nov 19 
1%, Oct 19 
201g Oct 13 
12 Oct19 
155g Nov 24 
4 Oct19 
2473 Nov 26 
14144 Oct 19 
6 Oct19 


3414 Nov 24 
5 Oct19 


23 Oct 19 
8212 Oct 19 
831g Oct 19 
151 May 20 
15lg Oct 19 
1814 Oct 19 
33 Nov24 
14 Octl19 
4512 Nov 24 





9934 Nov 24 


1 June 22 
32 Oct19 
21g Oct 19 
18 Oct 19 
101 Oct30 
15% Oct 19 
125 Oct 29 
1412 Oct 19 
4812 Nov 24 
131g Oct 19 
26%, Oct 20 
1231g Nov 19 
181g Oct 19 
27 Oct19 
814 Oct 19 
1812 Oct 19 
llg Oct 19 

1 Octl15 
6 Oct 16 
7 Novild 
614 Oct 20 
10 Oct19 
414 Oct 19 
912g Oct 19 
llg Oct 19 
5le Oct 19 

1 Sept 10 
3 Octl19 


142 May 17 
34 Nov 23 

412 Oct 19 
2312 Nov 23 
35 June 3 
93 Nov22 
1312 Oct 19 

7% Oct 19 


266 Oct 19 





$ per share 
2214 Jan 20 
4712 Apr 20 
144 Feb 5 
143 July 30 
131% Mar 6 
331g Feb 23 
6 Jan18 
13% Jan 20 
641, Apr 20 
11112 July 16 
111l2 Mar 16 
2812 Mar 11 
91g Apr 14 
6312 Apr 14 
189 Jan 4 
120 Aug 5 
162 Jan18 
167g Jan 29 
154 Apr 9 
18% Jan 7 


733, Mar 10 
135% Jan 5 
1914 Sept 22 
Apr 6 

91, Apr 6 
6812 Sept 22 
10 Feb 16 
83, Jan 30 
57, Feb 16 
28% Jan 25 
493g Jan 4 
52 Martll 
110 Feb19 
157g Feb 19 
853 Nov 10 
361g Jan 18 
10712 Apr 6 
2612 Jan 30 
30 Aprl5 
127 Aug 4 
87lg Jan 5 
155 Jan 8 
126 Jan 2 


136 Feb15 
46 Jan 6 
121 Mari7 
29 Marl7 
447, Jan 16 
35 Mar 6& 
2714 Jan 18 
110 Janl4 
23% Feb 11 
191g Jan 14 
10912 Feb 4 
693g Mar 10 
2012 Mar 8 
46%, Apr 14 

93g Mar 30 
71 Feb30 
35l2 July 6 
295g Jan 2 
15% Jan 16 
4712 Jan 23 
24144 Jan 14 
27% Jan 14 
41lg Jan 14 


24 Mar 6 
17% Mar 1 
277, Mar 11 


181g Jan 18 
4312June 10 
21%, Feb 11 
5852 Jan 9 
79 Jani16 
15%g Mar 2 
29 Aug 5 
113144 Feb 4 
114 Jan28 
175 Jan13 
231gMay 5 
831g Feb 15 
63 Aug 14 
267 July 26 
877, Aug 11 
110 Jan23 


37g Feb 2 
75\4 Mar 11 
10%, Jan 26 
4314 Jan 8 

110 May 12 
285g Feb 8 
147% Jan 20 
28%, Jan 13 
99 Mari7 
41%, Mar 11 
26 Febiil 
13212 Feb 9 
62144 Mar 8 
5814 Mar 8 
15%g Jan 20 
63 Mar l10 

7% Jan 12 
7 Mar30 
30 Jani1l 
211g Apr 6 
167g Jan 11 
39 Janl4 
1612 Jan 20 


295g Jan 301 
6%, Feb 17 
1414 Feb 13 
31g Mar 29 
20 Jan21 
39 Jan20 
673 Mar 27 
51% Mar 4 


151g Jan 11 
44 Jani3 
45 Jan13 

Jan 22 
36 Jan 2 
241g Feb 11 


106144 Mar 2 











1343 


4314 May 
12544 Feb 


24, Jan 


3%, Jan 
3 Jan 
1914 Jan 
23 Apr 
47 Oct 
15 Apr 
50 June 
lilg Sept 


581g Jan 
88 May 
121% Feb 


751g May) 
39le July 
116 Nov 


17% June 
1812 Jan 


191g June 
2012 Apr 
32 June 


157%, July 
7ig Jan 
12 July 
151g Apr 
941, Apr 
81g Jan 
2 July 
95g Apr 
89 May 
12 Jan 
387, May 
474 Jan 
7 May 
25 May 
97 Mar 
97%, Mar 
1 Oct 


60 

19 Apr 
25% Jan 
36 July 
43 Apr 
10412 Feb 


Apr 
351g Jan 


1712 May 
214 Jan 
8lg Apr 
llg Jan 
612g July 
18% Jan 
2 July 
41 May 
lllg Jan 


612 Apr 
2712 Apr 
153%, Jan 
4314 May 
1312 Ap 
431g 

44 Nov 
103 Jan 
29 Feb 
214 May 
92 June 





5612 Nov 
251g Nov 


101!g Dec 





*® Bid and asked prices; no sales on this day. 


+ In receivership. 


nm New stock. rf Cash sale. 


z Ex-div. 


9 Ex-rights. 


q¢ Called tor redemption. 
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» 
Z IGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnee Jan. 1 Range for Previous 
A} LOW AND HIG for NEW YORK STOCK | On Basts of 100-Share Las Year 1936 
Saturda: Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Noo. 20 Nov. 22 Novo. 23 Noo. 24 Noo. 25 Nov. 26 Week Lowest Highest Lowest | Highest 
share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per awe a $ ver share |\$ per share|$ per share 
ey 15 Ais 1412} *14 15lg] 13!2 1312 131g 14 800 | MeGraw Elec Co new. - ---- If 121g Oct 19; 21 Sept21/} .... _..- ence once 
9 9 9 933 87g = 914} 9 94 i] 9 1,500 | McGraw-Hill Pub Co__No par 87g Nov 33 2812 Jan 19 16 June} 244 Dec 
3614 3744) 36% 3 35% 3612} 3614 36%, 3633 365s) 3,200 | McIntyre Porcupine Mines__5| 301g Oct 19) 4212 Jan 14 381g Oct; 49% Jan 
22%, 22%) 22 22%) 214% 22 20'g 20% 2014 2114] 3,600 | McKeesport Tin Plate..... 10]; 191g Oct 19/ 4212 Mar 24/) .... ....] -... -... 
Gig = Dx 9 Dlg Sig Dlg) = 8% COD 9 912) 11,500 | McKesson & Robbing....._- 5%, Oct 19} 1614 Mar 17 Apr} 14% Nov 
35 35 *34 35 34 34le 2| 33!2 33le 334g 33%, 800 $3 conv preferred....Nepar| 33 Oct19) 471g Jan 12 37% Jan| 4914 Nov 
7% «= 7% 7% 7 71g 7iI2 Zig Tig 7ig 6%} 1,400] McLellan Stores........___ 1 6 Oct19} 19 Jan 8 lllg Apr} 21% Nov 
#8] 90 *8] 90 *81 94 *81 92 *81 oR ures 6% conv preferred... - 100} 79 Oct19} 1121g Jan14|| 795 Dee] 10814 Dee 
11% 1253] 12% 412%) 411% 12%) 12% 128% 12 1243} 5,300 | Mead Corp.........-- No par} ill2 Oct 19; 34% Apri9 12% Jan| 28% Deo 
*6612 80 | *66!2 80 |*.... 75 | *66l2g 75 “Ee 20 | wsasce $6 pref series A..___ No par; 73 Novi5| 101 Feb 16|| 295 122 Nov 
*55 62 |%*55 601%°*55 60 | *55 65 | SP aes $5.50 prefser Bww'sNo par}; 62 Oct25} 931g Aug13/} __.. _.__| __.. __-- 
50 =O 4812 50 42 44 43 45 43 44!2) 1,400 | Melville Shoe... .._- Opar| 42 Nov23} 86 Jani13j| 554 Jan} 91 Oct 
5lg Sig 4% § 4% 47,5 4% 47 *5 512} 2,100 | Mengel Co. (The)__......_-. 1 3 Oct19| 16% Feb 9 6% May} 12 Dec 
21 22 22 22 20 21 20 2012 *20 2212 520 5% conv Ist pref______ 100} 20 Oct 18 I I ds Cae i i | 
*15%, 16%) 16 16 *16 167%} *15 167 *15 16% 20 | Merch & Min Trans Co.Nopar| 15 Nov 3) 41 Jan1é6 3llg Jan} 45 Oct | 
} 3712 3712} 36'2 36%| 3344 3514] 34% 35le 3514 3514] 2,200 | Mesta Machine Co__.______ 5| 33% Nov23! 7214 Mar 5 4053 Jan| 65 Nov | 
| 714 Bag 773 84 7g 8 77g 8% s 853; 9,100 | Miam! Copper. .........._- 5 5g Oct 19} 2614 Feb 23 5% Jan| 16% Deo 
1] 17!2 18 18 18%| 1812 187g} 18 18%] 18 19 7,100 | Mid Continent Petrol___-__- 10} 14 Oct19} 35%gMari10}| 217144 Apr| 30% Nov 
il} *21 22 21!2 22 19% 2012| 20's 2014) 21 21%; 1,900 | Midland Steel Prod_...No par} 15 Oct19 481g Mar 5 215g Jan| 4853 Sept | 
| 8912 89lel 89% 90 &8 89 87 87 87 87 250 8% cum ist pref....__. 100' 87 Nov24' 122 Jan 2'!' 110 Feb 13112 Mar 
*9212 100 ,*..-. 100 *92 96 *91 100 a eee Milw El Ry & Lt 6% pt-_-100| 91 Oct26! 106 Jan 22 88 Marj 109 Sept! 
| 57 574%| 64 57 | *51 541] 53 54 55 57 | 1,900 | Minn-Floneywell Regu-No par| 53 Nov24| 120 Mar17|| 265 Apr| 112 Nov 
| *105 120 |*105 107 105 105 103 105 *103 105 50 4% conv pref ser B....100| 981g Oct 19; 124 Marl10/| 119 Deel 120 Dee 
| 64 7 653 7i\g 65g = 67 612 6% 6% 7 6,700 | Minn Moline Pow Impl No par 4%, Oct 19| 16!g Mar 11 61g Jan} 12% Mar 
*50 3=- 5B 55 = BB *50 60 54 54 55 55 300 $6.50 conv preferred. No par Pts Nov 24; 108 Aug 3/| 5714 Jan Dee || 
1 l *7, 1 *3, 1 *3, 1 #34 7g 100 | Minn St Paul & 8S 8 Marie_100 53 Sept 15 214 Jan 23 1%g July 2% Feb || 
*1lp 14; Ilg Llg} = *1lg «184) F1lg = 15g *llp 15g 100 7% peeferred.........- 00 llg Oct 15 51g Mar 4 2ig Aug 514 Feb 
*13g -Qig] *14, 15, * 14g 15g lig 14 *l44 2 30 4% leased line ctfs_____- 100 7% Oct 19 614 Jan 8 2% Jan 61g Feb 
1614 1614]; 1614 1614) 16 1614] 15l2 161g 15%, 15%} 2,100 | Mission Corp... _..- No par| 153gNov26| 34 Apr 5 16% June} 29% Dec 
3 3 Qi, 3 25g 27 25g 28% 2%, 273| 4,800} Mo-Kan-Texas RR__..No rp 2 Octly 9%, Mar 17 5lg Jan 953 Feb | 
85g 10 9 94g 8%, =Qle 9 912 9 1014; 8,800 Preferred series A__.__- 1 51g Oct 19} 345g Mar 17 141g Jan! 333, Oct | 
2 2 2 2 l7g 62 1% 62 1% 1% 1,300 | {Missouri Pacific.__...____ 100 15g Oct 13 614 Mar 17 2 Sept 4 Feb 
*Zlg 33 27, 2% 2%, 382% 27 27% 3 3 1,300 5% conv preferred __._-- 100 15g Oct 19] 1214 Mar 17 3% Jan 7% Feb 
*1612 17 16 16lo} 15%, 15%) 15tg 16 151g 151g} 1,000} Mohawk Carpet Mills_..__ 20; 1414 Oct 19) 40% Jan 23 197g Aug| 331g Deo 
75 77 74 75lo} 271 7312| 73 74 73 74 4,900 | Monsanto Chemica! Co__..10| z71 Nov 23 10712 Aug 27 79 May! 103. Mar | 
*107 ....|*107  .-.-.|*108% *108% __. ee Pee $4.50 preferred______ opar| 105 Oct19} 109 Sept) 24)| _... ....] --.. _... | 
33% 351g] 3214 347%! 3114 33%) 315, 3314 33 =34 | 58,100} Mont Ward & Co Inc..Ne par} 30 Oct19} 69 Marl0|| 35% Jan| 68 Nov 
*24 26 *24 26 *24 26 24 24 *23 2412 100 | Morrel (J) & Co.-.-... No par| 24 Nov 8) 46 Febi7 4llg Dec| 59% Feb | 
40 40%4) 39g 41 40 40 *39l2 41 41 41 250 | Morris & Essex._...______ 50; 391g Nov22| 6612 Jan 18 6012 Jan| 71 #£4Feb/| 
7%, «(1 1 1 7g 1 7g 1 Zle 5g| 64,100 | Mother Lode Coalition. No par Zlg Nov 26 312 Feb 26 % Jan 21g Nov | 
17 18 17 1712} 161g 1743) 171g 173, 16%3 1712} 3,800 | Motor Products Corp..No par| 1212 Oct 19 3812 Jan15|| 283 Apr| 431, 1] 
121g 1212} 12 121g] 11% 12%) 11% 12 11% 1214; 3,400} Motor Wheel_...........- 5} 84 Oct 19} 26 Feb13|| ‘Ste Jan| 27 Nov | 
1812 18l2' 1712 177% 181g 18igl 18% 1814 17%, 19 1,500 | Mueller Brass Co......-... ee ee ee Pers | 
5 5lg 5 5lg 473 5 5 5lg 5 57g} 4,500 | Mullins Mfg Co class B___1 414 Oct 19} 151g Augi16ij _... __.- — es 
59 59 5814 60 *57 68 4) *51 5814 *50 57%, 80 $7 conv preferred_..No par 5814 Nov 22| 993g Mar 19 70 May en wad 
123g 12%] 12 12 11% 117%] *1119 12 *12 12% 400 | Munsingwear Inc_____ No par] 11% Nov23| 3612 Feb1l|| 21 Jan| 38% 

5612 56l2) 53 53 50 5212) *50 53 5 53 1,000 | Murphy Co (G C)...No par; 50 Nov23| 90 Marl3|| 44% May| 7912 Aug 
*105 107 |*150 107 |*105 107 105 105 *104 107 10 5% preferred.__....... 100} 102 Apr 8} 10812 Jan 26 102'g July; 108 Dee 
53, «57g 5% = CG lg 55g 57g 5lg 5% 512 57%| 7,600 | Murray Corp of America___10 3 Oct19! 20% Febil 14 Apr| 22%)M 
*42 4712] *42 4712] *42 47\2| *42 471s , a . Peer Myers F & E Bros_.._.No = 47 Oct18| 71 Mar 1 43 Jan} 621g Nov 
105g Ills} 101g Alig} 10le 11 10!2 10% 105g 1114] 17,900 | Nash-Kelvinator Corp_-_-_-_-_- © OORR OG Pee OG ...< scecl case ckue 
14 14 13le 14 131g 13le 125, 13 12% 14 280 | Nashv Chatt & St Louis -300 10 Oct20! 4712 Mar 11 201g May; 4712 Oct 
12 124 *1114 12 10lg Il 1ll% 11%, 11 114} 2,900 | National Acme____.._______ 8 Oct19) 24 Mar 9 121g Apr} 1912 Deo 
7 712 7 743) =*6le 7 7 74 *7lp = 78, 400 | Nat Aviation Corp....No par 61g Oct 19} 183, Jan 21 912 Apr} 1553 Mar 
19 1912} 19 194, 185g 1914] 18% 1914 18% 1912! 11,600 | National Biscuit._________ 10} 181g Oct 19} 3333Mar 2 28%, Oct} 38%, Jan 
*14814 152 150 15 *14814 153 150 50 Stock 152 152 400 » vy" aang 100} 145 May 18) 167 Jani8|| 153 Jan| 16412 Dee 
*17 1812 16%g 17 *15 16 16 16 1612 16% 900 | Nat Bond & Invest Co_No par 16 Oct19) 33% Jan13 30% Dec! 37% Deo 
* ... 84%) *75 8434] *75 84%) *75 84%) Exchange | *75 ee 5% pref ser A w w______ 100} 90 Aug20) 103l2 Feb 3/]/ 100 Dec 1071g Dee 
*42 4210] *40 43 40 40 | *3712 3912 39% 411. 700 | Nat Bond & Share CorpNo par| 39 Oct19} 57% Aug17// _... __..| _... __.- 
167g 17%} 167% 1712] 16%, 17%4] 1612 1714] Closed 1614 1653] 6,800 | Nat Cash Register_____ No par; 13 Oct19} 38% Feb25|| 21 Apr) 3253 Nov 
141g 1453) 1414 14%] 14 144g} 14 141g 213% 14% | 16,900'| Nat Dairy Products...No par| 12 Oct 19 261g Feb 8 21 <Apr| 28% July 
110 110 |*109 11012/*109 110!2} 109 109 Thanks- |7108 108 30 7% Ce. Bccccese 100}z107%June 1 11212 Mar 11|| 107% Oct} 112% Mar 
108%, 109 |*107 1087s] 108!2 10812/*107 10812 210514 1055, 130 7% pref class B_...._.. 100} 10412 Oct 19) 112 May 20]| 107 Deo 112 June 
- 4 7 6% 7 614 6% 6%, 653) giving 7 2,600 | Nat Depart Stores_...No par te Oct 19} 2453Mar 9 10 Apr) 241 Nov 
*4 5 *41,4 5 *414 53g} #414 Big *4 i ere 6% preferred........... 10 Cae) SNe MONE cuec céicol ound acme 
2014 217%' 2012 21%' 20 2012 20 20le Day 20% 211g! 15,400 | Nat Distillers Prod....No par 17 Oct 19! 35 Marl17 255g June} 33%, Mar 
*18 20 *18 20 18 18 *16 17 *17 19%, 100] Nat Enam & Stamping.No par} 18 Oct19] 38 Mar 3 28 Oct/ 377%, Apr 
6 65g 6* 64, 63g 6% 6% 7 714 75g} 18,300} Nat Gypsum Co.__.__.__.. 1 Og COED 18ig Agr Sell ....+ peck coce cece 
211g 2319] 22 22%; 201g 22 2012 2114 217%, 231g] 11,000} National Lead__._.____ ---10} 18 Oct19} 44 Marll 26%g June} 361g Nov 
*154 15812/*154 15812] 154 154 |*153 15812 *153 15812 100 7% pr ferred A........ 100} 153 Oct19} 171 Jan22 Oet; 171 Dee 
*132 135 132 132 [*126 135 |*.... 135 ee 10 % preferred B_.._...- 100} 127 July 9} 150 Jan29 137% Jan} 147 Nov 
1814 20 181g 19 18 18 1814 19 *19 2214; 1,900] Nat Mall & St Cast’s CoNo par} 18 Nov 19 617% Jan 22 Dec} 6112 Deo 
73g 8g 7% = 85g Zig Bl4 75g Bl 814 8%) 15,700] National Power & Lt__.No par Oct 19} 14% Jan14 95g May| 14% Feb 
*lp dg *lo 8, *lo 3, *lo % *lo | RE ee a Rys of Mex Ist 4% pf_100 1gSept 9 2, Jan 18 7g Jan 3 Feb 

3g 3g *14 3g *14 *l4 3g *l4 3g 100 2d preferred. ....... 100 14 Sept 11 1 Jani8 lg Jan 11g Feb 
58 59 564g 5914) 55 5614) 554 56 551g 5673} 9,200 sratieuat Steel Corp.._.--- 25} 55 Oct19) 991% Augi4 714 Apr) 78 
20 22 20 2114} 193g 2012} 1914 205, 2014 2112] 16,600} National Supply (The) Pcnnal0 1914 Nov 24) 2614 Nov12]/} .... -... wone ose 
24%, 24%,/ *2312 26 | *22 24 23 4 =23l4 231g 2312 300 ft ee ne Se ee Be GSE nce caeal dbee. acco 
come. >i 7 6COtCA 70 86°70 70 8670 *65 70 400 54% 7. aes 100} 70 Nov23} 80lg Oct 30]| -... ....} -... __.. 
4 4g 4ig  Alg 4 4 4lg Alg 4ig 414) 2,700] National Tea Co__.__- 0 par 31g Oct 19} 121g Jan 15 7% July}; 1214 Nov 
83g 88, 84g, «= BB 8lg 8% 8ig Ble *8lo 873} 1,300] Natomas Co__________ No par 65g Oct 19} 131g Feb 25 10144 June} 13% Jan 
*261g 30 *267g 30 2612 267%) *25 2812 #25 28%, 200 | Neisner Bros Inc__._._____. 1] 23% Oct 20) 574 Feb 13 32% Apr} 60 Nov 
*66 75 | *66\g 75 | *66 80 | *66 75 », ma Freres 4% % conv serial pref_..100} 65 Oct27| 87 Sept2i||/_... ___. NE Re 
*38 3912} 38 38 *38 50 3773 38 *371g 39 300 —a Co (J J)-.--No = 37 Oct19) 64% Mar 10 41 Apr] 641g Nov |i 
*98 103 *98 103 9912 O9le} *95 991g *95 100 10 5% pref series A.._.__. 991g Nov 8] 109 Jani11|| 10412 Apr} 110 Nov 
*10 14 *10% 11%) *9lg 11 9 914 *9 934 30 | t New Orl Tex & Niez=---100 9 Nov24} 37 Maril7 104 Feb| 43 Apr 
13 141g} 131g 1419} 1314 14 1314 13% 13% 147s] 11,700 | Newport Industries_.____.._ 101g Oct 19} 41% Jan 18 9 Apr) 40 Dee 
*30 3212} 31 31 *28 3012] *29 3012 29 301g 500] N Y Air Brake._.._._- No > 29 Nov26} 9812 Feb 10 321g Jan} 83 Dec 
146 «618 16 =1733' 16 17 1614 174 16% 177%! 96,800 | New York Central....No par| 151g Oct 19 5514 Mari7'! 27% Jani 4953 Oct 
183g 1919) 18 1919) 1812 19 18 18% 18 1912] 2,700 a Y Chic & St Louis Co...100, 14 Oct19] 72 Mari7¥] 17% Jan 531g Oct 
31% 33 317g 33 31 314} 304 31 32 3312} 1,900 preferred series A..-100} 301,Nov24| 100 Jan22|/ 3612 Jan| 95 Sept 
2212 221g] 22%, 2312] 2212 23 2212 2212 2212 23 2,100 N C Omnibus Corp.-No par} 15 Oct 19 oo. ff Fee Sees 
43g Ale 41, 4%, 4 4 3% =. 3% *3lg 4lp 330 | New York Dock Ni 127g Jan 22 3ig July} 15 Nov 
9g gi 87g 687g 87g = 87g 8%, 88% 9 9 320 5% preferred. ...... 25%, Jan 22 10144 May| 2914 Nov 
11412 11412] 118 118 |*114 118 |*114 118 114 114l, 90|N RA & — cilia einen 135 Jan20}} 119 Jan} 1 
*111 123 [*113 123 |*113 123 113 113 *113 +123 10 id pe ethitbreneeenes 137 Mari2}| 125 Jan| 138 Sept 
1g *lg 5g Ig Ig *1g 5g 400 fa an Inc...No par 2 Jan 7 1 Jan 214 Feb 
aeens Se taeee OF Pacem GL. Tencce 42 ky ME iY Laka Wass y 97 Febi10}} 90 Jan) 9914 Sept 
21g 25h 2m 25g 234) 28 28 *2% «3 1l0OO}{NYNH& ---100 Oct 1 Mar 8 3 Apri 6lg Dec 
6 633 6 614 6 6 6 6 6 614 ,200 Conv ae 1 41g Oct 19] 2612 Feb 25 73g Apr| 1814 Deo 
*1lg 15g} *1lg 1% 1lg 1g} *1lg 1% *llg 1% 400 | t N Y Ontario & Western. -_100 1 Octi9 67g Feb 11 4 July 71g Feb 
453 5 5 Sle} 4% 5 4 434 51g 51g} 12,800 | N Y Shipbidg Dartstk-.1) 3 Oct15} 1912 Febil 91g Apr} 1553 Mar 
*3612 3954) *35 40 | *3512 40 | *35 4712 . i | Frew 7% preferred. __....... 100} 30 Oct19| 761g Jan22|| 57 May| 99 Sept 
*8614 90 | *86l2 897] *82l2 89 | *81l2 90 . i. | See NY $6 pref___.- No par| 63!2June 14) 1023;May 3]| 83 Mar] 104 Nov 
0614 ....| *96lg ....] *O0lg ...-] *91ly _... [OS «apel eonenh $7 series A_.....No par} 73 June 9] 112\4May 5|| 931g Apr] 10914 Aug 
1 1 78 78 1 1 *] llg 900 | t Norfolk Southern. .._._- 100 lg Oct 19 Mar 3 lig Aug) 27% Jan 
*184 189 | 185 185 | 180 180 | 183 185i» 190 190 500 | Norfolk & Western...___. 100} 180 Oct19) 272 Jani4|| 210 Jan| 31012 Oct 
105 105 |*10312 105 10312 105 1031g 103ig 103 103 320 Adjust 4% pref_.......100} 102 Apr 8] 114 Jan 8|| 105 May} 115 Oct 
1914 22 2033 22%] 203g 2214; 201g 21% 2'l2 2253) 67,900 | No ----No par| 141g Oct 19} 347% Jani14|| 231g Apr} 3512 July 
5lig Siig} 51 5llg} 51 51 *5llg 53 5lig 5lig} 1,000 6% preferred___.._.____ 48\4June 18} 5714 Feb 3 52% Feb June 
64 7 653 7 61 7 65g 6% 6% 7 | 14,300] North Amer Aviation._.____ 3 Oct19| 17% Jan21 65g Jan} 1414 Dec 
*97 9814" 97 97 ° *95lg 97 © *951lg 97 *955g 97 300 | No Amer Edison $6 pf.No par| 93 Oct27/ 10412 Jan 8/| 98 Jan 10612 July 
*92 94 | *91 94 | *91le 9312) *91%, 9312 *91% 9312] ____.. Northern Central Ry Co... -50 91 Oct14| 195 Jan28/} 9712 Aprf 103 Nov 
11 117g} 1053 1112} 105g 1153) 107% 1112 1114 121g] 24,200 | Northern Pacific._....__. 97g Oct 19} 3653 Mar il 23% July a Feb 
*31 35 *31 35 *31 34 *3llg 34 34 34 10 Slecdnanae th en age 34 Sept25} 5312 Jan 22 50 Aug! 57 Mar 
2ig ig 2 Zig] *2 214) *2 214 *2lg 24 300 | Norwalk Tire & Rubb..No par 13g Oct 19} 67% Mar 3 2 Jan} 412 Mar 
1812 1812] *18 22 | *18 20 | *18 20 18 18 40] Preferred........_. -----50] 15 Oct19} 40 Jani8|} 19 Aug! 32 Nov 
lllg 12 Allg 117%) 11 115g) Illy 11% 1114 121g} 25,200 | Ohio Ol] Co_.________ No par} 9 Oct19}| 22% Apr 5/| 121g Aug] 18 Dee 
27 28 26 27 24 2534) 243, 261g 243, 27 4,700 | Oltver Farm Equip_...No par| 24 Nov23 Apr 20/| 241g Jan| 5912 Dee 
125g 131g] 125g 1314) 12% 13%) 13 1312 131g 14 7,700 | Omnibus Corp(The)vte No par 61g Oct 19} 261g Feb 16 17 July} 251g Mar 
90 90 | *88 92 | *88 90 90 90 90 90 30 8% preferred A__....__ 00; 90 Novi9} 114 Febi3/| 107 Janj| 115ig Feb 
65g 67g 6% 7 6% 6%) *6 67 *6%, 714 800 | Oppenheim Coil rs Co._No par 51g Oct 19} 193gMar 1 8 Jan} 195; Nov 
2114 23 23 23 21% 22 211g 22% 2212 23%) 4,400 | Otis Elevator.........No par| 20g Oct 19} 4514 Jan 21 244 Apr} 39% Nov 
126 126 |*126 130 |*126 130 |*126 130 *126 130 10 0% pre  eaamenanees oy 125 Novi10} 140 Feb 3]| 123 Jan| 136 June 
1012] 9% 10%) 94 10 93g 97% 933 1034) 11,500 | Otis Steel......______ lg Oct 19} 243gMar 8]! 121g July} 20% Mar 
were cone] eoee one} ---- ----] ---- 0 ---e wcce ence] cocce ° 47% prior preferred... 100 11212 Jan 23) 15412 Oct 25|| 70 July| 120% Nov 
*50 59121 *50 60 | *50 5712} *50 5712 ¢ on 2D senens $5.50 conv 1 st pref..No par} 55 Oct22| 97 Mar 8/| 79 Dee) 83% Dec 
14 141g} 14 14 1312 14 13 13 “1315 1,100 | Outboard Marine & Mfg....5| 13 Nov24| 28 Jan26\| _... __..| _... ____ 
*4012 50 | *40l2 50 | *40l2 50 | *40l2 50 *40!2 50 | ...... | Outlet Co.______ -----Ne par} 48 Octi3} 75 Jani2|| 47 Jan| 70 Nov 
#11414 _.../*1141g ..-.|*114lg _.../*1144 _... oT Rn ie Preferred_............- 100} 114 May 4/ 115 June 9// 114 July| 114 July 
5llg 56 53 53 55 | «56 (5712 58 5912} 5,700 | Owens-Titinois Giaas Co_-12.50| 511 Nov 20| 103% Auglil| _... _...| ._... -___ 
10 1012] 10 1012] 10 10%) 10 10lg 101g 1012 800 | Pacific Amer Fisheries Inc... 9% Oct 19) 23 Jan 7|} 13 July} 22 Dee 
*4 434 4 4 4 4 *35g 4 *4 412 130 | Pacific Coast__...........10 21g Oct 19} 15%3 Feb 1 31g Jan} 15 Dec 
*14 151g] *121g 1312} 12% 14 | *13 = 15 *13 = 1412 40 Ist preferred. ____ ---No par| 7izg Oct 19} 40 3 8144 July} 321g Dee 
oo Se ee ee ee 7 7%|_ 460] 34 pref.........._- Ne par| 4 Octi9i 27% Feb 2/| 414 Jan! 29% Dee 
* Bid and asked prices; no sales on this day. { In receivership a Def delivery 1. Ncw stuck , Casb sale, z Ex-div y Ex rights 4 Called for redemption, 
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Range for Yony 
Since Jan. 1 Year 1 
Range of 100-Share Lows | Highest 
STOCE STOCK On Highest | share 
oe | NEW oe Lowen + 20 “Deol” 39% Nov 
NOT PER CENT for — hare | $ per jan 14 oe Jan} 41 pa 
RE, the 2 aD 303, J 
ALE PRICES—PER SHA —— Aang A Week te Ft al Oct is + Jan * 44% Dec ran Deo 
ur. ; Cal). Oct an May Deo 
LOW AND HIGH 8 Wetnesday ee 25 oe hare | Shares c ese Sep Cae 5 sath Oct z. aa — ; is = = July 
Tuesday 00. 8 00 | Pacifi Gas No par lg Oct Jan an lg Deo 
es | Poe ohare | 9 per sims 300 | Pacific Piiadess ER ed Sil “fieq Ane] S8t 
Saturday Noo. 22 share | $ per *1353 27 7,500 am by apne * 00 110 No 28; 149 Jan 6 11% Jan} 1353 Oct 
Nov. 20 $ per share | $ per 137 255g te} 3/400 emacs 133 Apr rH A 4 6% 2053 Jan 
137% Siu ae 2) Lememenes lg Oct 1 ae tell ase Aue 4 Apr 
$ per share *13 15 2514 25% 1g 1212 | tha 10} 12!g Oct 19) 12% Jan 20 ¢ Jan) 4% A 
$ per share i. Se 247% 25% #363 375s 1212 115 2 % Ol Corp..._- 4 19] 171g 25 1% Jan| 741g Apr 
“130 «14 247% 252 3512 3712 17 12 ots 139 = Pac Western Car....No sar 7: & 19) f's Jan 13}| 181g r| 972 Feb 
+ Rs 12te| sit% 13°) tin 114 “Has 13 | 1,400 Se tauis Penal 1, Otten ar} 1 Oct 19] 121 May 1G] sos Jule] anos = 
3612 3612 1212 1212 110 115 oak 139 *1253 5 60,300 Pan-Amer Prod & Ref No pa 29 23} 90 Mar 18}]|} 103 —_ 25 
ig 120 | 1187 11810 "San ts | ete ide Si: 10 | 200 Ou% eon preterted...-- 5| 205 *Sept 30| 109% Mar $* june) 174 Dee 
118 120 #134 139 12% 13 a 5 ona 133} 1,000 8% conv | ita No 00 295 Sep’ 19] 28% Jan 28 59 y= 22% Deo 
134 134 13 13% 4% 5 84 9 *1l4 43 350 Paraffine gh ect 1 812g Oct 19] 20012 == 81g r~ 371g Deo 
1313 47 Sig *83g 10 13s 2° = 1,100 4% conv Inc... - - Sa — os 1712 514 Jan 
5lg lly , Ss an ‘0 t Pictures -100 Oct 1 1g Jan July Mar 
5 *gl, 10 1 1g 3 ere pte ~~ eecege 8 B4lg 2% 4714 
By at gt a ats ee] FES | apie J) oP Sou) a 23. "Aor! S24 Now 
ms 4014 4112 321g 3312] | 5 95 1,i 6% Inc....-.--.-- 1 sa] Son tees 0 Apr 
447, 447. 35 35 *91. 95 8 11% 90 11g} 8,200 gl  penneenenn 28 Oct 19] 2953 Aug 41g Jan} 1 ’, Apr 
: 3512 Sig] *9 %] 111g 1012 111g thie CM... _No par Oct 4 117% 
| fi Sim 90°] Suis $1 “72% 2] 10,000 | Park Utah Proof Go.2"60 oni 10% Jan °6|| 68 June] 11% Abr 
ll 91lg Q2iz 101g 1053 #99 > 3014 rom Parker Rust n_No par 4 Oct19 237, Mar 11 llg Jan Feb 
age | gs HE) A i) a 17 17) 1100 | Rarer seecrtacaete| § Soul Be 3] Sis, a 
* ; 2 2978 7 the Film Enterpr 212 6 678 
“2224 me = aF° Mm SS gael oe ere on v| 37 7Nov23 3% Mar 8 ye EE 
Zig 2% 30% 30%) 30 1712! 1 57g 6 "400 | Patino Corp....-.--- wo ae) 37 weres Jan 23 1 Jan| 101g 
2 5 5, So gee = Senate 5712 633 4\2 
a ire i iss “ste Si sa aul $08 Bema ns Os Gat Oa] *E et 19) 1284 Feb 2 17 June] 37% July 
| 2 Sig 5% lg 1033 4112} 1,! Penney Coke Corp... 214 19) 7612 Apr 
7g (1% ré 6lg 14] 101s 7 3834 9,200 Coal & -No par 15 Oct 28% Ap lg Nov 
17% 1014 8 ' Penn Bee 591g 
1 ity! 04 at) 10° on] 38a gem "2 Bie) 1100 »,87 conv pret ver A-_o par 20 “Get 1o] 80% Mar 17 110 Mar] 1164 June 
11 37g 37 = 3914 5812 60l2 47s 3, 00| $7 co! d Corp v 50 Oct 2 Jan 27 Apr Feb 
3% «64 391g 3912 571g 6212 rr 238 43 22 1,0 Penn Gi oe ieee: t27| 116% b> 6i| 38 Jeni | Te 
aa7 86°] e2i2 6B ; Sf) & & 12 14te|_'300 Sensis tivun anabin, 00 por 102 “Oct 19] éois Fe 4|| 4 4612 Aug 
3 , ‘ 0 -100 Oct Mar 51g Apr Nov 
65 66 2 2 4 44 5 21 *12 213s] 23,40 Peoples oe cccce 22 15} 17 Bi] 25lg 122 
2g 434 21 21 — oo con S PSS cans 7100 3 Oct 481, Mar 6412 Jan Des 
2 : 414 20 15 3334) - 6% & C( 19 7 90 
4 7 14 01 10 GL fet Oct Jan Jan Nov 
2h, 22a] 21 22% "20° 20%) 204 20% 1104 14 | “0 Bootie & astern. => 100] 39 Nov 20) 87” dan ui] 18, aaa] 3h Noy 
0 4l4 200 pene Se gape Nov 5 Jan 1233 Jun lg Mar 
16 15 201g 21 *30 34 Hr 114 3 ' Ale Pere Mar - 00} 35 15] 2 11 e} 19g 
4 00 Prior preferred Pa: 1l Oct 15g Mar 101g Jun Deo 
31% 35°| #307 35 woes “Sate! ate oe 1% 12% 120| 8% 9777 -"No par ote] i pia qoe| Sent kee 
*317g 35 *110%, 114 33 3412 *4 43, *11% anasaeal 1 “Milk nna NO 9 5 9% Oct 19 13%4 ar 10 25% Jan 54% 
“Bgl 30] 34! 38% yal a a. so. Petroleum Corp “00-16 Gar] 3° Oe 26] bal Janda i on oe 
+41» *] #38 “14 a1 3.100 Brewing Co. -. od 12 Nov 8]/ Slig 12 
*419 5te *1 215 14 40 40 40 1 1 107g 3, Pfeiffer Cor eons 50 34 2 100% Jan Bly Jan 16% Mar 
as ae” ae tle ie _ 1,000 Fuaadaenin Oc On pad... S senate] 1s me 8ig Jan Jan 
3,200 hia 7 18 2 12 35g 
ou aitl *40lg 42 “tote ie “ibe il Ole 22%| 43! Philadelp New| "3 “Oot 14 Jan 6” Mar| 101% July 
41% 41% +14 162 1012 105s i bh 20's 34lo ee ap. 50 2% Oct 19 Feb Mar 16 Nov 
*14 1612 10% 11 5ig Hl 193g 2053 7“ --e- gh ® peter 1g Oct 15 951g Aug 31 7% Apr 88 Mar 
10% 107% 5 5 1812 2012 , 34% Mogae VL ovee= tP’ preferred... .. No par 65 Oct19 20 Janl16 68 May 3g Des 
5ig 2033 4%,' *32 -< Me 1% Cé&l.... 10 19 6 Jan| 52 
5 7 1819 *25 34% 2 *2 110 & Read Co Ltd... 553 Oct 8714 Jan 6|| 328i, 1153 Deo 
191g 207 35 352 i a; , #33, 4 700 Phaity Morris & _No par 50 Nov 22 64 July2 5lg July Feb 
351g 3512 72 fr... Qel “22 ote 2 4 9,100 | Phill Jones Corp... 100 301g Oct 19 913 Jan 20 70. July 184 Deo 
—— 2 2 3% «= 384 TAle ‘100 | Phillipe Jones Corp... No par Oct 19 Jan 13 Jan Jan 
° y es ~ % 5. 1 1% um... SI a7" Occ io] 7a S| ovte Daal ava 
“32° De 44] *3lg 3 *5g 1 *6 le ee 27 Oct Apr 2753 621g Aug 
*2 4 4 lp 7214 50 Phillips oo-- 100 Oct 19 Jan 18 Dec Dec 
4 34 234) 7012 1 50 i225. | Phoetiix Hostery .-----~-- 4 333 49% 1814 
4 5g 7012 7 84 84 67 39 “eae 100 14 Oct 19 Feb 17 7ig June Dee 
53 13 74lg 1 7 50 3 8 oy ~oo- ge | ee v pref... 20 a 19 56 2 8 r 77 
Tale Tél] 71K aa of a 382 20% 20% asin Beesee C8 8% oe iilis- --.- 35 a MF rei, Jan2a]| 3bte wer veh == 
*6le 50 3653 2 *3 314 1 614 ’ Pills f Italy ‘‘Am 100 Oct 19 A - Beaeiecas Bercpetisen y 
55 3934 4 41 61g 1 700 Co o' f Pa_...- 25 os See oa -°-* 160 Ma: 
55 7g) 373g *3 *2934 34le Qlig 2112 Pirelli Coal o .100 Nov 2 lp Aug 14 Mar Oct 
Son 3] #3" Bis 7%. le Ge a A  e% petmred....- 2 Wega, 8 Movad) ee mis tm Des 
#234 3lg *30 35 lg 6% 1 215 ock sal. 71g 2 Iron Corp. r| 255 12} 175 7\i| 176 Apr| 13 8 
a srltnse Sz] Se go] 32 sin] 400 Pity Coke & sae Ht) i, A | tno 3 S| ae Deel 28 Dee 
8 lo} 211g ae "Ba Exchan *6 8 20 W & Chi dase Oct Mar 49 Jan Dec 
“— .* +5, 1g 35 55 Pitta Ft V pref... or, 3° Onisl oo 10 May 
4312 “2 6le 31 | *30le 71p *4834 6 30 7% gtd con Bolt..._No 8 4| 122 Mar 12 1 . 
a ae 314} 31 Tia] *5lg Closed SF b Screw & ---No par 50 Nov 4 Jan June] 301, Deo yn 
3114 *5 55 OS “7551 7.000 | Pritts h Steel Co. sent ae 12|) 14 91g 
*31 677% *5 7 55 855 6 169 hanks- | _... 7s} 7, Pittsburg B..--.--- 1 . 28 Jan 2% Oct 1244 Nov 
6 65 66 169 |*16 ri 733 1 800 %, pret eonee-- Oct;22) Feb ig Jan| 1 Apr 
6 *55 *166 1 so. eos *1114 112 m Coal 9 19 35g 14 58ig 41g 
san sap loses i008 i, ~Fisl “Z7ie ” Me ving 50 | ----- 0 | Pites "Ter ones ae Garasl 141 "dew 21 Jan 3% Feb 
169 “ul "Zig "Tal “Z7ie 11 | @f *41 co) 095 preteen aan ae] co7ls Apr 29 Mar 1g Apr Dee 
sal > a 11 | ,10% 7) ow He Boe mF f unetamiped --i00 * bla Oct 1p) “3 eu it — 
77% 11 *41 % *614 1g} 5,100 Conv pref un Va... lg one 297% 0}; 20 Ma 295g Dee 
~ Sian & 3 6% 9 : oe le ay Dh Deed Hy 13 Oct ood os “ie 114 Dee 
180} Pittsburgh & West Ve 9 4 ‘an 
2 -"w a 9] 9 1 *60 95 ***| Putston Oo (The). ..-—N6 94 S| 13% Novil 331g Feb dig J 3% Deo 
1lg 9 *2 21g 14 Pittston Co..... fond Oct 1 Jan 22 Jan Deo 
| 18 2 14 Nai iis aie uth Oil a.-Ne 11% 1 131g 
*9 2 *60 95 * 114] - 200) Plymo k Pocaho lle Oct 19 7, Jan 22 May 4 Dee 
*9l4 18 2 Zig *60 95 12 1812] 5, Pond Cree Misses « 2 19} 3% 20 Oct] 28% 
214 96 3 | 12 1 a oo & Co class aA. Ne par % Oct 1513 Jan 171g 2814 Deo 
21g *60 125g 1 *5g lly *1014 1412 600} Poor -Am Tob 2ie Oct 19 1% Feb 11 17% Oct 4 Dee 
*35 96 125g 13 5g 1l4 174 1712 7 9 7. Porto 4 a nope ty ~* § too n Oct 19 3 ° Feb 10 71g Oct 73 . Dee 
12% 13 *5g lig om i 1412 % 3 ee ae eee _ & oe] SS meill & 4 May Feb 
5g ly 171g 1412 85g a" wo Tel Co Inc--. 5lg 9} 86 5|| 40% 12213 
164 P *10 814 *] 1 8 600 tPostal Steei Car oa 0 Oct 1 Py Jani 15% Deo lg Nov 
107 14%] *10° 14% a fl st ae 37 7'300| Pressed +01. pipeenees st ee el sites San all 2 2. om) ase bee 
*10 «14% lg 8% 214 iz *1 = lg 8° Ble ie 5% con 2d pref ccocesce @ par} 43% Mag 25) 11813 Jan 21 + I Feb| 113 July 
5g 25g lig 3%) 3 3g 814 100 & Gam “y 1 39). 11214 1131 1441, J 
253 #7 355 7%, 8 26 ot Fe’ 0 par Oct 20 Jan 21 Apr July 
1lg 44 8 8 *24 341 5,700 pf (ser N J_.N 91 9] 12812 128 164 
*] 3%, vary *7 94 1 4634 me of 0 par le Oct 1 lg Jan 20 Apr Apr 
44 Ble 9le 5 45 1 100 b Serv Corp ---No 10312 5] 1401, 5|| 146 114 
*4 73% *735 25 2 54 11512 G00 $6 preterred.-......N0 100 Oct 2 21g Jan 2 1 12 Jan 7% Dec 
ne A A eS " aats 36 * B00 | $5 "preferred --~----~- 100| 132 Sept 20| 16 ig Jan 25]| 1 oe Jani 60% 
*734 9 2 #221 26 45lg 461 * 1514 11512 z 2 93 400 6% OE ~"100 132 June 17 113'6 Feb ; 3 247% Mar 
#24 26 451g 4514 11512 11512/*1 3, 3414 ae 108 100 7% prete oe "Ne par 1” Oct 19} 72ig 16 Aug 133% Apr 
454, 4 116 116le/z 32%, 341, = 95 onee 2 127 50 ber El & Gas pt “.< par! 25\2 19) 24% Feb Pp. 103 May 11712 Mar 
seaeaa asia] 'So% 35%. ous ane | ana” ae 2136 142 ~.| Pub Ine..-------- T sopitycee asl 1250 Feb 16|| 91% May 2012 Nov 
34 3514 953, 9614 108 108 #120 124 ona mee 11,600 Pullman 2 ~--Ne par 10712June 18] 107 25 95g May 1914 Oct 
*9614 20's 108% 108%, +120 124 136 137 “ 4 29 11, wg hip DU eel 100 85 Oct 19 23% Feb 21 16\g Oct 144 Jan 
108%, 108%, #122 124 *136 137 *111% 113 2 14] 52,800 Pas% conv ~ pape Cgc _ 5% yang 18% Jan 6 9% May 10812 June 
124 124 137 137 #1114 __- 271, 28ig 1053 11% 3 > Ee NG 0 14 Oct 19] 12% Mar 5i| 831g ye 80 July 
*136 iss *1] 14 113 2 2778 291g z 107s 1112*29 —. = ty pore pe Corp... 4% Oct 17| 115 Nov 15 681g Ap 10% Nov 
*111%4 112's 27% 29 ith re PT Na ie A a caeiee ety hte par| 9712 Nov 49 it Aprioll 6. Jan 38% Mow 
281g 2912 1g 1153) 10% 11134|*111%4 1 5 71 7% 100 io Corp of B_.....No pai 4814 Nov 19] 101g yo 287, — 50% 
reer 11184 “93 95 *13ig 14 3,400 | Rad ‘pret_.No par 214 Oct 371g Aug oo = 
ee is 293 ¢ 96 ‘| #91 "Fa ag ™ a Pa coe Sone, ee gree caterel oie a>? 2 oe 
"Ha" “os oe 3° 14] #1 1655 S fel as ironies tnanteeten Ne "50| | 18t2 wovesl & ae | a al ie oe 
75g 14 | *1 6%) 6 8 49 ig} 16,600 a hagmgen-sameamntle 34 No 3| 43 16 9% 100 Dee 
71 14 . 614 *95 9 4% 5lg 100 | Heading. nooo nnncenn- 50 434 Nov 2 13% Jan 651g Oct 4ig Deo 
er ihe ae =. tal ie oe eye bey cee pees 5B) 731k Det 19 Jan 73 Apr Deo 
7 14] 4814 *2012 1,100 oe “ooo Big 83 1% 31 
“Bois "St, | 80, Bite] Ate 0% 20% 22 B39") "100 495 de Haley --os202-72,8 “t sept li) “Mar 8 16" ‘Aug 2415 Nov 
7 2 cae socoooees 234 Feb S|| 16° Aus| 24% Nov 
5Olg 51 47,  5ile 2012 207, 181g 18!2 oan 25 | ae ‘No par 8 Oct21 re ae S 5” Now 
2 931 1° ain ses 36 | np. pane 4 4 G0 | meta (Robey & Ga--2<-e Sé Satis] seutaes: “17ig Aug) 25 Nov 
sai Soe 19% Ht e = *20 35 #3615 81 -""550 Rete (Ro “Gete..Ne = 9% Oss * oor te 81 = A ° Apr 
B ll, cute ae 81g 9414 991g 
*30 9 34!2 *20 25 - oo ig 81 i 9 | -- ella at acepn 1 1g Nov 8 Feb 18 1g July 
“20 “ie 4 a *35 ote "oe 1% “Me a7 100 ington, Ran warrant. -25 on Oct . » * Feb 18 he Apr 
7 *40 *114 *6 *10 00 | Rem Co... 1% Oct 11 
81 112 10 8% 1 10,0 RR 5 Mar 7 May 
*40 llg *7 " 8% 12% 13 200 Sy ~ faba 19] 47% 23 7 y 
“37 10 | #77 10 O° 17%| 10° 10 2° 62 50 | Reo boter Oer-.---- | BY asl oe Mar 10|| 78% “Apr 
; =. oom 1713 ‘= gis _ o 75 Oats 15,300 ie set. Corp...Ne por or “Oct 36 Oe Age 14 baty June 
6 2% Repu Oct 1 Apri A 
#93, 1712 12 12% *64 6512 80 80 100,600 9 24) 98 br i7 
Se 28 ‘ge CIS Hy ieee $0.7 Oct 28| 139 Apr 6 
66 80 |*--- 233 Oct 2 Jan 2 1g May 
“80 a "Oh ae ra 16%} 15% 67% 4 Nov 18 sont Jan “ ons . on 
214 2 Zig) 15g 5 69 1 1312 12% O 112 Jan 25 
Hit 75'| mo Hiu| 70" 8 “tore ai % ie Octo) 3ate dan 23 B8%s Bent 
ly 75 69 13% 1g 2612 * Oct 19 26 ov 
4 . Ly A “31g 14 on 33 “am 7 120 “i6ie Spring b class B_10 ¢ . Oct 19 +4 Fg 23 teed an 
ee + 7 to ae *30 9 3/800 | Reynolds (it 4) ob cae B- 1) tote Nov 19] “Bie Feb 4|| i913 Feb 
s25 37 “92 96 oe ai b+ S* asl snes “Common... iia i & c+ 0" Nov26| sits Mar 10|| 32 
* 1 *80 43 60 Westp --No 9 No 8612 om 
70 le 16 92 912 5912 Rhine Corp-. 23 4\|- une 
id 15%] ide 16 | 15 *914 5912 5 100 field Oil <r Mines| 44! Nov 38 June 5% J 
15 15's) 1412 1 sm ot cis ia dg SE ot 714 Oct 19 iil] 22 auly 
2 Vig) f 443, “10's 10S 9,500 tter Den Copper r| 17% 19| 9% 11 
7%, “al te 43% 60 60 $7 10'| 1°30 | BI Antelope N° fo0| 1 Oct 65 Mar i 
9% 935 443, 45% 6012 601 *10!2 11! 10 ' Roap Co (The) .-.- _.100 2612 Nov 24 Mar 17 2%, Jan 
5%, 63 1014] *1 7 9 600 uberoid pref... 10} 2612 19 4% 25 15 
45 4 *6012 10%, 101. 412 8 *46!2 50 600 | R RR 7% oon 1 Oct 1llg Feb 7% Jan 
1p 63 ill, 1g 47s ie 10 2114 yp ie A hata 100 Oct 15 a Mar 5 al 
sot _ oe 4 on 9% o4aig 45 22 ae Fide Loute-Ga0 - --100 ais ee 3712 Mar 11 er redempttes . 
os 191. 10 be 441g Sits *1914 Se 2712 = 1,700 | t ro mula Southwestern -100 10 Nov19 Fights” ¢ Called 
iB] sth, Sl es 25] 2b 27 se ee sie Beal 9 Bx 
9 *2 ¢ : 4 9 Ac eS e Cash sale. 
Ve 212 28 a Fy 3 # llp aa 2% one ee n New stock. fF 
25% 20% 1g 1% 2%, = 24% “444 9 Det_ delivery. 
14 ae 275 4 414 - #715 0 In receivershiv. a 
4 *414 *8 x 
*414, 9 *7 12 on this day 
37 ; Re sales 
*10 prices: 
asked 
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3462. 


LOW AND HIGH 





Nov. 27, 1937 








Range for Prectous 
Year 1936 


Lowest Highest 


$ per share|$ per share 
27 July| 495 Nov 


Range Since Jan. 1 
On Basts of 100-Share Lot 


Lowen | Highest 
$ per share $ per share 
Oct 19 


21 46 Janil3 
92 Oct29| 103 Mar 6 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Sales 
for 
the 

Week 


NOT PER CENT 


Friday 
Nov, 26 


SALE PRICES—PER SHARE, 














Tuesday 


Thursday | 
Noo. 23 


Saturday 2 . 
IVOO0. 209 


di ontey | 
Nov. 20 g 


W ednesday 
Noo. 22 


Nov. 24 








iste 
'$ per share $ per share i$ per share | Shares 
22% 2212 


$1 per share 
221g 223, 


$ per share 
231g 


96 Dec 


























2314 2312 2212 
ai: — ie 
"as 92 
1015, 101% 

1414 1414 

244, 

*77 

. 


3614 4 

‘8 

2!2 

19% 

*3lz 
56 

14lg 
fo) 


17!2 
65 
5 
*468, 
*27 
16 
*¢ 
8 


rr 
21% 
281g 
*85 
71 


18%, 
14\4 
*110 


25 
241g 


83 
225g 


* 


“90° 











1814 


103 


92 asus 


90 
103 


Ort 
2512 








181g 


90 


92 
40 


*102'4 108 
14 *13l2 
2414 


751. 
402 


15 
251 


76. 


6 
365, 
7 
25 
21 
35x 
5214 
14 
85, 
16 
65 
514 
47 
27 
157, 
94 
75x 
st 


221, 
281-6 2 
85 
69 
100 
1812 
1312 
11 
ise 


* 2 .. 


led 
101% 
*13)2 
251g 
74! 
+4) 


3514 


21s 
19lo 
soi 


1312 








8 
*485g 
*20 4 

12 
*14 
*40 

97g 

49 

181g 
81g 
*10: 312 2 


51g 

















Stock 
Exchange 
Closed 
Thanks- 
giving 
Day 











G92 
91 
100 


91 
100 
*14lg 

2614 
*74)2 

1 
54 
34le 
18 
#23, 
20 _11,000 
S00 
40,300 
9,300 
9,300 
2,400 
200 
2,600 


300 





3,000 
1,000 
10 
5,100 
42,500 
23,100 


9,300 





1812 











Savage Arms Corp..--/ No par 
Schenley Distiliers Corp 

5%% preferred 
{Schulte Retall Stores 


tSeaboard Air Line...No = 
Seaboard Oil Co of Del. No par 


$3.50 conv pref ser A_ No par 


54% conv preferred. _._.100 
Silver King Coalition Mines_5 


vr 00 
Sloss Sheff Steel & Iron. __100 
$6 preferred No par 
Smith ( Gh Ge Ge. cccacené 10 
Smith & Cor Typewr..No par 
Snider Packing Corp...No par 
Socony Vacuum Oi] Co Inc.15 
Solvay Am Corp 5% pref 100 
South Am Gold & Platinum.1 
So Porto Rico Sugar. ..No Fee 





5% preferred 
Mobile & Ohio Stk tr ctfs 100 
Spalding (A G) & Bros. Noe Fd 
lst preferred 
Spang Chaifant & Co6% 5t100 
Sparks Withington....No par 
Spear & Co 1 
$5.50 preferred 
Spencer Kellogg & Sons No par 


Square D Co class B 

Standard Brands......No par| 
$4.50 pref No par 

Stand Comm Tobacco 

tStand Gas & E] Co...No par 
$4 preferred. _..-..- No par 


$7 cum prior pref....No par 
Stand Investing Corp..No par 


Standard Oil of Calif..No par 
Standard Oil of Indiana. ...25 
Standard Oil of Kansas-_-_-.-_10 
Standard Oi] of New Jersey.25 
Starrett Co (The) L 8..No par 





Paper 1 

Sweets Co of Amer (The). ..50 

Swift & Co. 25 

Swift International Ltd 

Symington-Gould Corp petehe 
Without warrants 


Texas Corp (The) 

Texas Gulf Produc’g Co No par 
Texas Gulf Sulphur...No par 
Texas Pacific Coal & Oll_..10 


Transamerica Corp 
Transcont & West’n Air Inc_5 
Transue & Williams St’] No par 
Tri-Continental pene par 


Union Bag & Pap new.No par 
Union Carbide & Carb. No par 


wccccced) 





90 Nov22 
100 Nov 26 
ll Oct19 
2414 Nov 23 
7473 Nov 24 
1g Oct 19 
31g Oct 19 
3412 Nov 26 
% Oct 19 
llg Oct 19 
16 Oct19 
31g Oct 19 
49%4 Nov 23 


65 Nov20 
3% Oct 19 


447, Nov 24 
247g Oct 20 
147g Nov 22 
91 Nov 26 

51g Oct 19 
1712 Oct 19 

212Nov 4 
19 Oct19 
267s Nov 24 
88 Nov23 
67 Nov24 
96 June 17 
13 Oct19 
13 Oct19 

9%, Oct 19 
13 Oct19 
110 Mar l18 

lig Oct 19 
2012 Oct 19 
130 Oct 25 
17% Oct 19 
17 Oct19 

9 Octl19 


15 Oct 18} 
30 Nov 19 





1414 Nov 26 
40 Oct20 
853 Oct 19 
49 Nov23 





1 Nov 22 
281g Oct 19 
2612 Oct 19 
305gMay 14 





8% Oct 19 
36 Oct 19 


6114 Nov 23 
171g Oct 19 
80 Nov 23 
78 Oct19 
22 Nov 24 
10% Oct 19 





113 Jan 6 
113 Feb 3 
2712 Mar 2 
51% Mar 17 
9814 Mar 15 
314 Feb 9 
2353 Feb 10 
45'4 Jan 14 
21g Jan 2 
8l2 Jan 2 
541, Apr 5 
ll Mar 1 
9853 Aug 18 
34 Feb 4 
1753 Feb 10 
4212 Mar 10 
120 Maril10 
14 Feb 1 


65 Jan2l 
44 Feb 8 
34%, Feb 19 
105%g Feb 2 
177g Mar 11 
58 Mar 16 

414 Apr 21 
26 Oct 8 
605, Apr 22 
102% Feb 4 
197 Mar 10 
120 Mar 8 
5412 Jan 11 
401g Feb 16 
29% Febil5 
2314 Aug 14 
115 June 9 


6012 Mar 6 
651g Jan 20 
117, Mar 16 
7753 Mar 17 
10412 Jan 7 

91g Jan 28 
31 Feb 26 


95l2 Apr 28 
Mar 8 
1614 Jan 20 
104ig Oct 2 
12% Jan 22 
14%3 Mar 8 
325g Mar 8 
65 Jani2 
72% Jan 7 
4 Janil 


50 Feblg9 
50 Feb 9 
3612 July 12 


171g Jan 20 
335g Jan 29 
20 Febl7 
7712 Jan 11 
125 Jan 4 
2012 July 12 
61% Feb 3 
7% Mar 2 
4714 Mar 11 
39% Jun 25 
2012 Jan 20 
285g Mar 8 
337 Mar 31 
23% Jan 20 
17% Jan 21 
156% Jan 8 


5712 Feb 3 


981g Aug 13 
28% Feb 11 
79 Feb 4 
17 Aug 2 
2253 Jan 11 


99 
114 Nov 
114lg Mar 
17%, Nov 
557g Nov 
Mar 
Feb 


108 Aug 
1101g Sept 
11 June 
37% July 
93 Dee 
153 May 





191g Jan 
975g Dec 


2312 Jan 
12% Apr 


19 Jan 
34 Jan 
6% July 
6314 June 


181g Nov 
4 Mar 
Feb 











2 Feb 


35 Aug 
32% Jan 
25 Mar 
551g Jan 
+e May 

Jan 
See Apr 


























s New stock. rCaahgaie. ¢ &t-div. y Ex-rights. J Calied fur redemption. 





$ In reveivership. a Def delivery 


® Bid and asked prices.; no sales on this day 
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k Stock Record—Concluded—Pag Lua || anes Jor Precious 
New Yor ’ Range wreb-Bnave Lots Year 19 
45 asts o hest 
Volume 1 ENT | Sales EW YORK STOCK ~ s tohest Lowest Htg 
E PRICES—PER SHARE, NOT PER CE! el - EXCHANGE Lowen — $ per sharel§ per on 
, IGH SAL ay he share 2512 Sep 
ee entmcthoms Tuesday , Wednesday eee Py 26 | Week Par| $ Hi rome oe prt Jen . ists i oot ev 
: Monday + ogy Nov. 24 . ort.....5 lg Fe 335g 
Nora | Nona | Noval | "Nor ser chare | © sey ae | re | aint tials ‘Boson --Wo par 18 Oct 19] 301s Feb 6|| 111° Oct "06% Nov 
Nov. ed 77) 12, ed Amer betes ar 17% Fe Jan| 96 
er share | $ per share 71g 100 | Unit * Geico Nop Oct 15} 1 3|| 68 a lg Nov 
me Gore |S ar ei 8 ‘Oh Ty a 17% 1812] 500 v'preterred.---------- No par| "4512 Nov 24 35 Mar i7|| 22% Apr] “ou Feb 
of =" 9 BJ > A 1S, 1712 17% *111ig "47 | "3200 Gated Once Bust Gere We par 3 Oct 19 8lz = . on Apr oo% ou 

é 753 1810 ‘ ea , ted Car par 9} 467g Apr 2 

*18ig 1915) 17% *11112 ~20)*11112 222 3hts) "400 | United Care Fast Corp No 25%, Oct 1 8]| 10% 1, Aug 
St ee 45l2 46 2212 22 United Corp-- No par 4 1 16 Mar Jan| 2912 
“This, ..-. 7 4912} 46 47 : 23 ~ — 4141 69,900 ferred........ 5 Oct 3% Apr 19 15 5 June 
47 2 Is} *21lp 2 4 ae Ag ny Seemppmmaere 5 19] 26% Ap Jan| 10 
4812 4912 23 23 *211o 2212 3 4 ‘ 3334 5,200 d Drug Inc... .-.. 10 6le Oct lg Feb 26 93 8144 Dee 
= =| = a i no 32 5,100 | Unite ood Corp-.... Re ie St eeiill 4. don -0% Nov 
33, 3%g 37g 12] 307% 317, 6% 7 ‘ United Dyew --100 19] 91gMar ig June}; {0% 
344 3%) 3014] 301g 31ts 3 | 63 91g Ole 400 ferred........-..- 5} 253 Oct Mar 2/| 32ig 87 Nov 
7. 47, % & 653 7 = we a 30 eh be tric Coal Cos---- 24 Oct19) 63 19/) 6612 Jan Jan 
a oat a7 fi? A +, , 3% a" Sooge » & 6,100 yaes ay _ ee icon @ Oct +s hy od 14 late Nov suse bey 
— = *82 85 Ig aes a » 30 i, ted Fruit.......-.. ar} 9 ca a ree 
a oat't ok ab] at a2 | aby a, by | 2a3 | ed efrreds7----N0 ba 10}, Oct 20) 115% Mat 9|| “ia” “Ape| “30° “Heb 
- 30 8630 a -- Zlo 52%, llp 117% ’ as © 10 4 ar 100 
55% B5tel Save 1) | fo% iil sae ibs #102” 106 | - saan United, Paperboard. —---~ oe cs un aa 3s = 8 
; 3s 1p > *102 10 54 s 3° U8 & For vba Ss 19 353 Ja Nov 
10% 11%) | 10 10412/*102 104 * Bly 712 712) 2,000 first preferred - . . - ar “% Oct 10 Apri 23% 
x ee a 1 5 5lg 1 2 100} $6 Corp...-..- Nop 20] 2012 Jan1y June} 39% Jan 
1 5 5l4 . 612 612 *60 70 U 8S Distrib 43, Oct 20 13|]| 241, 4 Nov 

4% © Sig a, 7 6lg 65g - 3 - 100 .-100 9] 34% Jan May] 125% 

b 1 70 *% = Lig erred...... 5lg Oct 1 3|| 8014 May Feb 

a* oF lem" wl we” el oe Conv pref No par| _5iz 137 Feb May] 16914 

* 70 é - 1 *7g Llp 170 ee Soe 3 Nov23 10]| 160 Nov 

*70 , _ ri 7% 5 68 1.700 PP a Siete i00 1Bate Nov 19 173g Mar 22 8% pa oat Nov 

6% 71x 6% 6% a 8 ss 190°] ol 7% wiman Mach Gorp. 8 34° Oct 20| 70 ye sl s% on = 
Big} 7 - 5514 #155 16 U 8 Ho --50) 2 19] 4355 14 Oct 8 

Sig 8! : 4) 53 55 | 54 812} 1,200 V pref_-..... 161g Oct 13}} 4% Jan 
54g 5614 *155 160 #8 2 54% con 1_No par 19} 151g Mar Aug] 1833 

5312 56 os 165 | 156 156 7% ss 01... .. trial Alcoho 3%, Oct ri7jj 10 Sept 

+ 4 2 8 Indus 0 par 19} 223, Mai Jan} 104 

156 165 |*156 3 71g 8 337, ? 2 2,100 | U apace: 6lg Oct 30|| 71 1%, Dec 
1 8 *31 8 19 U 8 Leath A.No par 23) 112 Mar 1g Jan| 637% 

_” 2a *30 39 lg 181g a By ih 100) 85 Sept 244Mar 9)| 2112 1914 Dec 

*31 40 30 2012} 1812 18%) 18%, 5 Slo] 3,600 _ epee Oct 19) 7214 12 753 Apr Nov 
: , 71g 8lg Prior pre ~-- 220 18] 19% Jan Jan} 493, 

19 19 19 bi 5 51g 4% 7% P ag aeons Pipe & Foundry -_- ri 3lg Oct 23g Mar 31|| 163s 101 Nov 

*53g, 6 mae 733) 71g 784 - Tle 70 7%) 7,700|;US & Impt....No pa 20 Oct19|) 72% b18}} 47 Jan Nov 

: 70 86 ee EM tees | oe Realty No par 23/ 118 Fe 214 July} 103% 

dig 8 “70° 86 | *70 86 534 2612 553 61s) 13,900 De one cannes 00} 4512 Nov 5 Marllj| 72% 751g Apr 
*70 = 86 7 28 2 637 | 63 7 12 2584) 55,100 | U Ist preferred ----... 5212 Nov 23] 10 Jan18|| 6812 Jan 9%, Deo 

“al “Et ie ons aanl a3 ont 467 Sol S’s0 | Uo derantion Eero ath.---28 oe mall zee Jee 11) 46% Jan 70% Nov 
4 31g 2614 : re 4612 4 55 ’ Preferred. -....-.-.-.- 100} 4812 Jan 144 Ju 

ae <9 ri 4712 sare 5312 bis +, 63 css aan © 8 Steel apenas _* Oct 32 ioe laa BI| 160 Oct 168 July 
4 7 ly 55 a 7g 6634 5254 , ferred. -...-.------ Tr Sas as 

Sot i) wee 8] wtb. ota. ih DY O38) Barts nna bed Beer 
. > 7g 528 ee 103 10414 *1171lo 12 : Preferred_--...-..- rp teal 8 19 81g Fe 34 May! 102 

5014 5314 48% 108 103 105 20 120 m 2 i 20 Stockyards Corp. 1 Oct le Jan 11 67% 

, ; 145. United A..No par 25| 8412 Ja aa 
106 10612 oath 1201s] 1201! 120g elas -- 414 433) 1,800 ited Stores class Me par) 46 Oct25 wl sane enue -—" Vv 
11712 11712/*11712 -|*145 1. _/*1 am 214 24] 2,700 “eae ae 2 w----- Nov 22! 21 Meo $3 “575, Apr| 92 No 
149 149 |*145 “4lo} 41g lg . 1 BN! on mcakaw: teel Corp 1) 11 86 Jan2 Mar] 165 Aug 

412 die} 44 a Zig 24] ig on =--- 63% -. eS ree at oe par| 47 Nov 36 164 Jani9 4 Jan| 115 Apr 

7 cade. .2* agale_7 ggat! os eas, — oe ia se “i00| 20 “Oet20l 108 Jan isl] “3ig Janl - ots "Oct 

63%1*--..  6334'*-__ 11 il 47 47 8% preterr es 1st pref .100 19} 4% Jan July} 258 
cose 1 11 11 3 m 80 1 Pictures Ist pr . 3, Oct Jan 20 1 7 Dee 
sa 08 | cite Sd cate 10 | odie “ihe Shy 8] anime ree ae 4, Soe Gracey t,o th oe 
*4 36 1*126 135 |* 31 31g lig liz} 4, Vadsco Sales..-.---.. 100 19} 3933 Mar 3, Jan| 493, 

136 136 #31 32 31 31 13g 18 34 84) 1,000 Preferred. -..--.--- No par| 914 Oct 9] 4453 Jan20|| 28 . Feb) 116 Aug 
a ein ee _.  - 2 7g #22 26 00 | Vanadium Gorp of Am. SD Oe oe ata ane we noel abte fae 

Bc i ee +22 32 ion Std ‘imei valuma@ine ido 97° Ove 19) 115 May 12|| 40 Ap Aug 

34 7g Sie 261° *22 26 2 51 i: 2112) 1,800 | Van st preferred ....... 3534 Nov 24 Mar 27|| 72 May 812 Deo 
“nae | iat inl aie Soul 30° Seen op7et 110 so | Vise Cuanaent Onn... Golido| 86 ‘Bopt 27 12% Apr 6l| te eal eee mes 

1315 =) aan 2012 soe san 973%, 9834 *35lz 37 | 1,000/ Vick Chem —— No par BIS Oct 19 ov Gee on woe. aoe tbéte Mag 
20 . *983, 110 | *988, 361s] 353, 36 * 65 | -.---- Va-Carolina Chem--.- 100} 1812 29).115 Febl Apr| 13% Dec 
= "2 | san +t ee + 65 “(4 4t4l- 3,500 6% preferred --.-... No par| 105 June 19] 12% Jan 7|| 4 May! 4112 Deo 
oF 37 |, 36l2 65 |*---- 5912 “ig 353] Stock 2212 24%) 4,100 El & Pow $6 pret__- 100} 353 Oct 1s 37 Jan 5|/) 14 n| 13112 Aug 

-- 80 |*---. “Ble 35g s 3 230 | Va n Coal & Coke. 8 Oct20 r 4\|z11419 Ja Feb 

er 3% oni a3t¢ 2014 3 106% = 4 Exchange *10516 a 40 vi Breerred....-=--100 ae be 7 Le ed 130 oe 1872 June 
33 . 106 5 1 Co ss 2 ll 1g Fe 
+108” 107 Hine * he O%| 10% 12 | Closed 112i 118 | Vuleen Denning’ =~. 100| 117% Feb 16| ‘To1sMari6|| 2% San| 10% Mar 

es, s *1053 12 10% 10% *11214 118 GR OL | ocecce ‘Fonteved SSL CeUeee ex 100} 2 Oct 19] 1833 Mar 16 5 June 734 Mar 
*1053 113, 214 118 |*11214 118 *5212 61 | Thanks- #11812 125 | _____- bash Railway-..-.-.-- 100} 212 Oct 16 Mari7 Ae Jun ¥ 
1121; 118 eo a 62 | *5212 64 *118l2 125 *2% 3 200 ae preferred A-------- 100} 21g Oct 19) 1 91, aL +3 ‘Dee 
went eat lestaet iu *118%2 125 ee 2%| giving 4 4%! 800 5% preterred B.------- ar| Zz Oct 19] 19% Feb1ij/ 9 Apr| 39% Deo 
*11815 12: one 27¢ 234 37, 4 *4 i Sg itt one garans Nop Oct 19 ‘ EE cctiessiin. @iauaian iccmie D eo 

Bails af al] BF i] oe B's 19° 81600 | Walgrasn ‘Con0-"-----No par| 18 ‘Oct io) TeA Mar 1] “iis “Jaal “iil Be 

7 “— & , 73 19 | 3,600 f with warr 314 Oc July 15 . 0 Nov 
*4 = Ie 8! Sig Blg 18% 1 "100| 446% pre -No par Oct 19) 51% July 17% Apr) 2 

s 8 . 9 4 78 h Co-----._. r| 32 73 Jan 8 52. Nov 

Pee aR “eer ae ae ge ael Sei 
2 . “4 lg Big 393s) 2, rred_.-------~. ar % Fe 105 
a "7 "33 Py gaa 238 : $8% th sh pred Ward Baking a ae par a Oct 19 00's 4 5 “On Ape 60° Dee 

2 ‘ 4 i 8 - ’ | 6] Ee = 100 a r 
391g 405, 187g] *173, 187% ll 100 2 ipeeainabentind 3, Oct 19} 18 44 AD 
40 40 18 18 *18 8 *11 12 3 3 3, Seeman coy theta 5 4% 19] 691g Jan 23 Jen| 12% Dec 
1814 1814 li 12 St atte ros Pictures .....- r| 36 Oct 214 Jan 25 385 Dec 
12iz 1212) 12 13s Ps, ee i, a ee eee ee Dref.-.-. ped par} 2% Oct 19 Hy = i 2 3753 Deo 

3 5° Abts 50 | *25!g 4. a 714 40° 5 = Wane nt ge lag par 1 wer 7s 46 Mar 16 tte rt 3912 Dec 

~ 65,4 8 1 ’ ible pref. - Oct 1s or a a) oe oe 

a a "Bt Bie “Be srt 2) 200) 88 convert tor G0-20--ra8] its Oot 19) 3814 Feb 19 Gis Sia) “iia 

#35 4 , 37, 31g 9 21 ‘ a Motor peomeias iy % Feb 1 2% Jan 

ee ee — wl wes Tdte 14% 4's00 | Wayne Pump Seemed 1 Jury 15] 214 Jan 17|| 33% June oon Des 
ig 1912 8 14 14 24 25 . ea cram -cooonre OA Oct 19) 56 Mar 78 Feb 

7 an 1 13% 14 41 2%! 200 0 & Co--.--. 2314 lg Feb 4 107 Sept 
14. 1 23 82414 *25g 4 Wells Farg drift No par v20| 84le 91% Jan 

14lg 14% 47g 2614) 2312 25 *21p 284 “lig igi .....- on Oil & Snow No par} 73g No 108 Aug 26 Jan} 110 Apr 

25 26 | 24% 2%) *2ig 2% Ps * 2712] ~1,300 | Wess preferred - - - - 84 Oct 25 Feb 11|| 96 102 Sep 

‘ 2% 4 5s] *1lg 15g 27 $4 conv A..No par Oct 20) 109 87 Feb 

2% 2%) 155} *1lg 15, 261 lg 741o} 200 nn El class A - 100; 88 Aug 26 t 

5 1lg “8 26 2614 4 *73\g | 90 oe oe ' Oct 23] 103 12412 Sep 
*lig 15 2733] 257 743 95 ferred -.-- 00 76 1161, Jan 
2612 - *73lg *87 {0B t RB ~--- pecegeen 1 1gMar 9f 116% Deo 
*27%3 28 31g 731g] *731g 75 901 % 95 41 eferred - - --- lg Oct 19; 12312 111% Jan — 
go" 90") 99° 90°) “dou Sou) str" So vse 90 | “a0 | 6 ra eden sccs--100) 10's Apr | 11b%e Jan “tig “ape| “ide eb 
94 947 19 841g’ 85 86 118 160 | w erred -------.-. 0} 16 % Mar 5 2314 Sep 
92 94 41g 8412! 841o 8412 | 118 - 90 % pret to Supply Co---1 25g Oct 19} 11% 6|| 15 Apr 4. Fe 
S4lg S4i2! 842 *11814 118%4)*118 118% 112) 113% 1,800 | Western Auto and....... 100 5ig Oct 19} 231g Mar 17 173 Nov 7 Feb 
18 119 )*118% 2 |*112 113% 16% 16%) 1,8 Western Mary a * Oct 15 4%, Mar 5ig Aug] 97% v 
us us | aia 44s | aia’ at #1614 17 s° 8) “mel on ae ees... 100| 1 19] date Jamaal geieaaee| 0015 No 
ay ted tee i — 4% 43g 8 68 100 | western Pacifie. 2... 100} 2612 Get 19| Bais Jan 2a\| 7216 Jan} 250% Deo 
17 171g — 47, 43g 433 #655 919 #13, lle 100 6% preferred.....-.-- b_100 251g an 57% Mar 6 lg Jan| 15312 Oct 

4% 414 * 8'| 62 8 *13g le 2% 253| 1,200 tern Union ee im ad 167% Jan 33)| 96%s Jan} 160, Oct 

*6lo = Qig 35 13g *11g = 13 25 25, 27 281s] 10,500 | Wes h’se Air Brake. 50| 87ig Nov Jan 22|| 12312 Jan 
“dar. ia Westing. Mig ---- Oct 18] 170 22% J J 
*114 112 Qo * 2% 21g 2p 2610 2719 23%, 2414] 8,100 house El & 60} 113 Jan 22 39 an 

1 “ het + gaa Oct 19} 30% 3512 Oct ly 

2% 3 2712] 2514 2612 + 2455 4 97 | 42'300 ferred -..... r| 10% 9 May 6 32 Ju 

. 2] 257 7 25 | z23le2 91l4 30 Ist pre m’t.No pa ls Nov19| 3 19% June Oct 
2553 2712 241g 25%) 2414 89 928, #12314 _.. Weston Elec Instru No par| 3112 19} 27% Feb 23 Nov; 35% 

2473 26 31. 94! 871g 92 lg 1231 ig 1512} 1,100 | PERAO SS 7} 10% Oct 34% Jan 7|| 31% 91 Nov 

5 881 4 2314] 12314 4 1512 10 Class Prod_.No pa Nov 23 8 34 Jan Oct 
9013 95%) 8! -| 12314 12314 le 15 lp 347% Chlor 30} 23 15 Apr13 uly}z120 
: 12314 ..- 141 1412 *3212 ee a eee Oct 19] 1 99 July ec 

Ig -..- 2| 14 2 7 : 1 eferred 75 6 97%, D 

“ag, | ss Weel aa as “tie it 120 241s] 100] "82 cony oe ‘preterod.°-100' 9% Nov20) 128 Aug 0 4” July| 10018 Feb 
32 635 23,) 1214 4 241 Ph cdncce conv pr No par, 19 aan So 

; 23, 12%, 23 | #21 2 *75 id 54% _.._No D ee eee 
12% 13% a 2512] 23 *75 105 *901g 95 Wheeling Steel Corp 100) 75 7 Seen see “<-> ‘ooon] 008 tow 
“78 105 | °78 1087] #78 108 *90lg 95 2214 23%) 5,000 Preferred_-------..- No par| 60 Oct 19) 231gMay 15); ---- - Feb] 28% Nov 
*75 105 +91 95 | #90 95 21° 22 *75 = 90 ~~ $5 conv prior etre 8920 1412 Oct 19] 33% Feb16)| 18% July) 17% Nouv 
93 93 aie 241g) 21 21%, *75 «90 *497% 59le] -..__- WhiteDent’IMfgCo(T os 6 Oct 19] 187, Jan 25 13% 6% Nov 
7 100°] *60" 75°] 75 7B 497% 5912 +15 «16 400 Motor Co--.-..--- Siz Oct 314 Apr v 

5910 White ctt..No pa 6% Mar 22 43 No 

*70 100 | *60_ 60 | *49% 5912 -_ %4 10%) 9,700 Rk Min Spr Oct 19 16 Apr ar 
497, 5 | 15 9% White r) 15s lg Jan 4 54 M 

—_ aro 154%) 15 15_ lg 10 lg 912} 1,000 ~~ epee a 8 2% Jan . 
15 4 97 912 912 Sewing M a. Pan 

"9% Ole] 9% 10%] ole 2! 10° 10 a sees)  dtecatamane. ie te gaNov 10] Bissept fl -nneanee|-nns --=- 

nae tf 1014 1014' 101g — 1% 62g oii 1512 -_ wikees aida S| 212 Nov 19 so 7 “$e ieas ry Jan 

4 ‘ 2 1 land ie 2 1g Feb 2 87 Jan 

% 92 24 41] #133 15 Zig 2i2 ot ge beeeeneepee 10 Oct 19} 12% 70 June v 

1% 1% 15 | 14 1412 2lz 7 1,900 conv pret. .... r| 4s 91% Mar 2 | 71, No 

14%g 15 , Zig] *2ig 27 pe § ly ge geet No pa Nov 26 44% AD Dec 
1414 15 Zig ly) Zig Dlg 27g 2% 612 61g) 1, Wilson & Co Ine- -100| 54 19) 65% Jan 20 231g Apr 
"os 3°] 3° bul ae ot 64 64 4" st | "000| "$6. Dreferred..-------- ar| 12 Octio| 47° Janza|| 23ie Apr| 86% Deo 
F ‘ . 600 Co-.-..- Oct 19 25|| 56 D Oct 
os — oe SS Siz Sie 5454 Woolworth (F W) Del)No par| 12 20) 11212 Mar 47 Jan} 80% 
- 7a oe § Sala’ a 36 3714] 14,700 WorthingtonP&M ( SS Seas fon oS - 
553 6 8 55 55 = 55 3614 1g 17%] 3,800 Preferred A  apeeeee 40 Oct Fy Beledbeest Bessdpecon: 
36ie 38l,| 3612 37%| Sole 36% 164 17% 60° 6213) “sao een tone were onde BI Nov 3| 4 Nov 5 "62% Jan} 140% Sept 
I7; 17%] 16s, 17% 50 6lte| #588 63 “36 374 200| Prior pret 452% conveeries10 38 ‘Oct 19 ‘76 Jan 7|| 63. Aug 51 Nov 
4 ‘ 64 *493, 543, *36 4 rior pre No par 19} 7 Apr 
*| 6319 lo] #493, P tical... 5812 Oct 27|| 33% 14 Dec 
6312 6312 12 5012) 5012 5012 #3412 36 *45 «647 | ..-..- Wright Aeronau ).No par 3 Nov 22 6212 Jan 8% Jan| 2314 
°37, 40. | 371g zie] s7it a7 45 2 «52 170 FF ee Oe. ae Seaton 37% Feb 16 Jan} 16313 Dee 
371g 3712 48 | *43 5 500 | Wrigley Mig Co..-... 712g Oct 19 23|| 8312 Apr 
*37 40 » 54 *42 52 *6210 63 & Towne B_.1 2 142 Jan July! 655 
45 2 | 251 6212 900 | Yale Coach cl B- Nov 23 15|| 4214 Oct 
40 57 | *4 52 OS 62 24% Truck & —— = 465, Feb Jan} 87% 
sea Gnd Gis 3 | oa | “aa, 23 sits 10%) 26,800 a rere Fas] Stenson 24] 1014 Atal £18 Jan| '43% Nov 
. 23 2 914 97% #20 Young --No pa 25] 11 11g Jan 

241g] 2212 Qig 9%] 91g 4] 700 nS & T.- 79 Oct Aug 31 Le _ 
vo 104 95 10%] $5 85, 95. a4 374] 29,600 | Youngs m,preterred..-----100 “dts Oot 19] “ols Jan 16 igen 
° 90 215 $0 | ...... Zenith Radio eal __4 Called 
22% 38 | 35t2 37% 65 75'1*70° 75° “We Bic] :200 | Zontte Products  — A 
361g ; *6 18 8 : tock. rf Cash 
*65 85 "7, tite 1714 17% gh 3 3 Def. delivery. n News 
18 ¥ 4 . ae ee his day. 1 In receivership. a 

3 o"8 - . sales on t . 
* Bid and asked prices; no 
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NOTICE—Prices are ‘‘and interest” 
unless they are the only transactions of the week, and 
occur. No account is taken of such sales in computing the range for the year. 


NEW YORK STOCK EXCHANGE 


Bond Record, Friday, Weekly and Yearly 


—except for income and defaulted bonds. Cash and deferred delivery sales are disregar 
when selling outside of the regular weekly range are shown in a footnote in the wean 
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5 Week's 3 .,| Friday 
BONDS Ms Range or Range BONDS £3) Las Range 
N. &TOCK EXCHANGE 3 Friday Since N. Y. STOCK EXCHANGE 2 Sale Since 
‘Week Ended Nov. 26 pote Bid & Asked Jan. 1 Week Ended Nov. 26 —~a,| Price |Bid & Asked Jan. 1 
Low Htgh -|| Low Htgh Low Low High 
U. &. Government Foreign Govt. & Mun. (Cont.) 
Treasury 4(s...Oct. 15 1947-1952 116.6 116.10 113.16 121.14 | *Colombia Mtge Bank 6 %s_..1947/A O/}..--.. a 20% 31 
Treasury 38...Oct. 15 1943-1945 106.21 106.29 104.2 109.26 *Sinking fund 7s of 1926....1946|M WN) 21 20 30% 
Treasury 4s..-... Dec. 15 1944-1954 111.21 111.26 109.12 115.20 Sinking fund 7s of 1927....1947|F Aj------ s 303 
Treasury 3%s...Mar. 15 1946-1956 110 110.7 107.12 114.9 Copenhagen (City) 5e....-.-.- 1952/3 Di) 28% 96 101% 
Treasury 3%s_-.Jupne 15 1943-1947 107.6 107.15 104.28 110.18 25-year gold 44s__..------ 1953|M N/ 95 93 100% 
Treasury 3s--.--.. Sept. 15 1951-1955 103.14 103.20 101 106.28 *Cordoba tt Dintihannaned _— i Siodpidl 90 
Treasury 3s_-.-.-- June 15 1946-1948 104.17 104.23 102.10 107.30 SS EEE EET: 7 Mikesess 53% 80 
Treasury 3%s.--June 15 1940-1943 105.28 106 104.20 107.27 Cordobe (Prov) Argentina 7a. 71943 or 86 99 
Treasury 3%s...Mar. 15 1941-1943 106.22 106.26 104.24 108.24 
Treasury 3%s.-.June 15 1246-1949 105.6 105.12 102.20 108.24 | *Costa Rica (Rep of) 7s..-..-.. 1951|M N/...... 21% 36% 
Treasury 3%s.-.Dec. 15 1949-1952 105.3 105.8 102.24 108.18 | Cuba (Republic) 5s of 1904___.1944/M S/-...-- 05 100% 105% 
Treasury 3(8...-..--- Aug. 16 1941 106.18 106.26 104.24 108.24 External 5s of 1914 ser A_...1949/F A/---.-- *103% 101 104% 
Treasury 3e...Apr. 15 1944-1946 106.15 106.23 104 109.25 External loan 44s_.-_-.--.- 1949/F A/..---- 97% 102 
Treasury 2%s...Mar. 15 1955-1960 101 101.11 99 104.30 Sinking fund 5s-_._Jan 15 1953|3 Jj 103 102 105 
Treasury 2%s...Sept. 15 1945-1947 103 103.7 100.18 106.16 *Public wks 5%s_-_June 30 1945|J D| 61% 47% 68% 
Treasury 2%s8...Sept. 15 1948-1951 101.4 101.13 99.2 104.16 | Czechoslovakia (Rep of) 8s....1951|A O} 103% 103% 105% 
Treasury 2%s8...June 15 1951-1954 100.14 100.22 98.4 103.17 Sinking fund 8s ser B.....-.-. 1942)A O}-...... 103% 105% 
Treasury 2%s8...Sept. 15 1956-1959 100.4 100.13 98 103.18 
Treasury 2%s...Dec. = —" 98.20 99 96.6 101.22 | Denmark 20-year ext! 6s_....-. 1942/3 J) 104% 104% 107% 
Federal Farm Mortgage External gold 5}4s..-...---- F Aj 100 100 103% 
er Mar. 15 So4e-1964 103.11 103.14 101.7 106.10 External g 4 }4s.-.---. Apr151962;/A O; 99 97% 101% 
inns isaheaerdiaal May 15 1944-1949 102.22 102.26 100.11 105.17 | Deutsche Bk Am part ctf 6s_._1932 
tsantennad Jan. 15 1942-1947 103.17 103.19 101.8 105.23 §*Stamped extd to Sept 1 1935.._|M $ 45 60 
| a. eR... 1942-1947 102.8 102.12 99.6 104.10 | Domjnican Rep Cust Ad 5 %s-_-.1 Ms 65 82% 
Home Owners’ Loan C Ist ser 5s of 1926._...._.- 1940/A O 70 82 
3e series A_...May 1 944-1952 102.189102.23 99.24105.3 2d series sink fund 5 4s ---_-- 1940|A O 65 82 
2%s series B_.Aug. 1 1939-1949 100.31§101.4 98.28 103.2 Customs Admins 5 4s 2d ser_1961|M $ 71 81% 
2s series G_....----- 1942-1944 100.20; 100.26 98.16 102.31 5 4s Ist series. ......--.- iss AO 59 81K 
5 oe 2nd series. ._.----..-. 9gj/A O 61 81 
Dresden (City) external 702221988 M N}.....- *20% 19 26 
Fereign Govt. & Municipals— 
*El Salvador 8s ctfs of dep. ._..1948/J J/------ 554% 66% 
Agricultura iM B Bank (Celene Eatonia (Republic of) 7a_.-.-.-. 1967/3 Jj...... 98 100% 
*Gtd sink fund 6s......-.--- 7iF A 22a} 22 1j} 21 30 Finland (Republic) ext 6s. ---- 1945|M $j--...- 105 34 109 
*Gtd sink fund fe Seaman gail 19 AO «206 a20%| 2}| 21 30 Frankfort (City of) 8f6348_-.1953|M N; 20 17% 25% 
Akershus (Dept) Ext 58 MN 99%| 271] 97 100% | French Republic 7s stamped. 10a J D} 106 102 12434 
*Antioquia (Dept) coll 7s A.-.1945|J J 7 6% 3 6 20% 7 unstamped -_.....-.. 941|----| 293 92 94 119% 
External s f 7s series B..... 1945|J J 6 7 14 6 20 External 7s stamped -_..-.--- 1949 7 Ulnccses *102% 105% 130 
*External 6 f 7s series C_--.--. 1945\J J 6 6% 5 6 20 ‘8 I ile dl 1949}----| 101% 100 124 
¢E-xternal s f 7s series D..--.-. 1945\3J J 6% 6% 5 6 20% vt International— 
xterpal s f 7s lst series....1957|A O 5% 15 5% 17K *5 4s of 1930 stamped_._..- 1965|3 Dj) 26% 31% 
*External sec s f 78 2d series_1957|A O 5% 6% 9 5% 16% *5 4s unstamped_._--_-. Bee Seana 18% 28% 
External sec s f 7s 3d series.1957/A O 5K 6% 3 5% 16% *5 44s stamp(Canad’an Holder)'65|----|------ 4 2534 
anew | (City) external 58....1958|J D 97 97%] 17|| 97 102 *German Rep extl 7s stamped.1949/A 0} 30 264 36 
tine (National Government)— °7s unstamped_.......---.- SE escaleccace 23 30% 
f external 44s_-_...-..... 1971.MN 88% 91%] 139)|. 8944 103% | German Prov & Communal Bks 
8 f extl conv loan 4s Feb__..1972|/F A 84%| 209 95 (Cons Agric Loan) 6%s....1958|3 Dj} 28% % 34 
8 f extl conv loan 4s Apr.._.1972/A O 80 84%| 71|} 80 94% | *Greek Government sf ser 7s..1964|M N/---.-- 2934 42 
Australia 30-year 5s...-..---- 1955|J J 104% 105%] 53]| 104% 110% 7s part paid_.........-. 1964|----| 30% 30% 32% 
External 5e of 1927....-.--.-. 1957| MES 104% 105%} 83)| 1043¢ 110 *Sink fund secured 6s......-. 1968|F Aj 25 25 35% 
External g 4s of 1928-.--.-.- 1956|M N 100 @ 101 66); 993% 103% *6s part paid_.._.......- 1968) ---.|------ 25 28 
Austrian (Govt) s 17s.-------. 1957|\J J 103% 103% 98 104% 
Haiti (Republic) sf 6s ser A_...1952/A O/---...- 96% 101% 
*Bavaria (Free State) O16s...-188 FA 20 20% 18% 25% | *Hamburg (State) 6s_....._.- 1946/A Oj----..- 25 
Belgium 25-yr ext! 6 }4s---.---- 1949|M $ 105% f105% 105% 111 eHeldelberg (German) ext] 7s '50|J J/------ 15% 20% 
External s f 6s.....--.----. 1955/3 J ‘ve 103% 101% 110% , Helsingfors (City) ext 6}4s8_...1960/A O/------ 104 107 
External 30-year s f 76.----- 1955|3 D 111% 113 111% 118% | Hungarian Cons Municipal:Loan— 
Bergen (Norway) ext] s f 58...1960|M $ 99% 100 99 103% 7 4s secured s fg ......... 19045\5 Jj...... 173 30} 
*Berlin (Germany) s f 6}4s.-.-1950|A O 21% 21% 18 25% ©7s secured s fg ........... 1946\3 Jj-...... 18% 30 
¢External sinking fund 6s...1958/3 D 19% {21% 18% 25 *Hungarian Land M Inst 7 4s.1961|M N/-----. 17% 30% 
*Brazil (U S of) external 88....1941|3 D 22 26% 22 59% *Sinking fund 7 }s ser B__..1961|M N/------ 18% 27% 
*External s f 6s of 1926...1957|A O 19 22 18 47% | “Hungary (Kingdom of) 7s-..1944/F A; 58% 474% 62% 
External s f 6 4s of 1927...1957|A O 18% 22 18 47 
7s (Central Ry)....---.--- 1952|3 D 19 23 18 47% | Irish Free State extls f 5s_....- 1960|M N'.....- #11434 111 1153 
Brisbane (City) sf 5s_......--. 1957|M 8 98 98% 98 103% | Italy (Kingdom of) ext! 7s.._-- 1951/J Dj 75% 65% 93% 
Sinking fund gold 5s...-..-.. 1958|F A 98% 99 9834 103% | Italian Cred Consortium 7sserB,'47|M Sj--.--- 65 94 
20-year 8 f 68....---------- 1950/5 D 101% 101% 101 105% — Puate Ueiy extl 78__.1952 J Z ee we Bs. 
apanese Govt poh DS s...1954 
*Budapest (City of) 6s-..--.-- 1962/3 D 22% 23% 22% 33% Exti sinkin 5s ae MN; 65% 52% % 
Buenos Aires (City) 644s B-2.1955|J J 100% 170% 100 102 *Jugoslavia ( hate se Bk) 781957|A O/}-.---- 29 42 
Buenos Aires (Prov) ext! 6s...1961|M 8 92 108% 97% 106% | *Leipzig (Germany) s f7s_---- 1947|F Aj------. 19 26 
*6e stamped_..........-.- 1961|M 8 *70 82 93 Lower Austria (Province) 7448.1950|/J D/------ ° 95 100K 
°6 4s stamped.._.........-. 1961/F A *70 87 78% 92 
MBExtl 5 f 40-4%8-----.-... 1977|M 8 63% 67% 633% 84% | *Medellin (Colombia) 6¥4s_-..1954|J D) 5% 5% 17 
Refunding s f 48-4 4s_....1976|F A 85% | *Mexican Irrig assenting 4 44s_1943|M N/------ 2% 8% 
Extl re-adj 4%s-4%s 1976|A O 65% 65% 65% 86% | *Mexico (US) extl 5s of 1899 £ 1945|Q Jj------ 5% 8 
a gtd Ban ay gy 1975|M N 67 1 67 ~=88 *Assenting 58 of 1899 1945/Q J/------ 3 11% 
3% external s f $ bonds.....1984/5 J 50% 50% 50% 65% *Assenting 5s large.......______|----|------ 3% 11% 
B (Kip . of)— *Assenting 5s small_......._.._|----|------ 7% ili 
Secured s f 7s...........--. 1967|3 J 30% 30 21% 30% 48 of 1904__________ ~ © Uiscoens 5% OD 
Stabilization loan 7 }4s....- 1968|M N 32% 32% 2 33% *Assenting 4s of 1904 ...._. 1954/J 3% 2 9% 
* Assenting 4s of 1910 large_.....|----|------ 2% 9% 
Copete (Dom of) 30-yr 4s..... 1960|A O 107% 108 104% 110% ting 4s of 1910 small_-__-__|----|------ 1% 9 
EE a 2|MN 111% 112% 109% 114% cofeses ofan assent(large) °33/3 J|------ 4% 13% 
Feat Scssccns Aug 15 1945|F A 98% 9954 C—O i OR eee: DS Jleccece 24% 13 
2 ae 1961/3 J 994 99% 96% 103% | Milan (City, Italy) ext] 6}4s_..1952|A O} 59 59 = 8&2 
| pad i cbbisagietaivetiinaie 1944/3 J 99 98 99% ) 

SU lis. ocaecadsoater 1967/3 J 93% 93% 91 95 *Sec ext 6 £ 6340 Ps 1958|M 8} 10% 10% 34 
ocarisbad (City) sf 8s........ 1954/3 J * cnc 45% 47 60 *Sec extl s f 644s....----.- 1959|M $| 11 10% 33 
Cent Agric Bank (Ger) 732771980 MS 38% 38% 32% 54% *Montevideo (City) 7a--.---- 1 D. Uictaane 59% 76 

Farm Loan s f 6s--July 15 1960/J J 32% =032% 26% 40 . Sy eras 9|M Nij-----. 68% 
Farm Loan 8 f 6s_...Oct 15 1960/A O 32% «32% 26% 40% | New So Wales _ Jextl a2 1987 F A/ 100% 100 105% 
Farm Loan 6s ser A Apr 15 1938|A O 32% 32% 304% 48% {er 1958/A O} 10044 105 
*Chile (Rep) —Extl s f 7s...... 1942;/M N 12% 13% 12 2534 | Norway 20-year ext! 66_...-.. 1943/F Aj-----.-. 104% 108% 
External sinking fund 6s_..1960/A O 12% 14 12 25 year external 6s_........ F Al 106% 10534 1 
*Extl sinking fund 6s... Feb 1961/F A 12% 14 12 25 External sink fund 4}4s..___ 1956|/M@ 8} 10314 101} 106% 
Ry ref extl a f 6s...... apn 1961/3 J 12% 13% 12 24% External s f 4%4s_....--.-.- A O} 102% 9934 104 
*Extl sinking fund teen 1961|M $& 12% 14 11% 24% 256 TOs PM. pn. caccasseocce 1 F A; 102 9534 102% 
External sinking fund 6s._.1962/M 8 13% 13% 12 24% Municipal Bank extl sf 56_..1970|3 D/------ 1024 104% 
External sin«ing fund 6s_..1963|M N 12% 14 12 24% | *Nuremburg (City) extl 6s....1952/F Aj 20 7 2534 
*Chile Mtge Bank 6 4s.-..---. 1957|3 D 11% 12% 10% 21% | Oriental Devel guar 6s.-...._- 1953|M Sj 61 % 
¢gink fund 6%s of,1926_...-. 1961/3 D 11% 12% 11% 21% Extl deb 5%s_..-...._-____ MN] 57% 47% 79 
Guar e f 6s....-..-....... 1961|A O 11 12% 9% 21% | Oslo (City) sf4}s_-......___ ft = 97% 103 
eGuar 6 f 68....-.-.-- ----.1962/M N 11% «12% 9% 22 Panama (Rep) extl 6 4s-.--._- 1953|J Dj------ 1034 107 
Chilean Cons Munic 7s...... M$ “an 10 8% 21% *Extl sf 5a ser A_...-.---_. 1963|M Nj------ 54 
(Hukuang Ry) 58_...1951|3 D 20 40 39% 73 |  *Stamped_..........._-. 1963|M N| 43 43 76 
Col se Caer blic of) ole © ” wii ig wane *Pernamb (State 1947|M S| 10% 10% 30% 
liom epublic uco of) 78....1947 
, saomee ---Oct 1961|A O 13% 15% 13% 38 Peru (Rep of) peven the Regiegar * = MS; 11% 1l 28 
6s ext] s f g..-.-.---- Jan 1961|3 J 13% 15% 12% 38 *Nat Loan extl a f 6s 1st ser_.1960)J 9% 9% 26 
*Nat Loan extl s f 66 24 ser_.1961/A O 9% 9% 26 
*Poland (Rep of) gold 6s..-..- 1940|A O| 57% 47 62% 
Stabilization loan sf 7s_...- 1947|A O| 68% 80 
External sink fund g 8s-..-.. 1950|3 Jj 53% 45% 64 












































For footnotes see page 3469, 
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Friday Week's Range 
: Last Range or 3 Since 
BONDS Sale Jan. 1 
Friday, = Week's Range STOCK EXCHANGE Price |Bid & Asked) &&% 
. a Last Range or #3 snee N. A Ended Nov. 26 = High| No.|\|tow High 
Jom EXCHANGE i} - ee = BRIE yen tts “Tall 307° 3377 
¥ or Ended Nov. 26 =< High are cons 3348._1943/J3 D| 26 | 2515 26% Ht: 18% 27 
Week ; High) No.||Low Belvidere Delaw deb 6 %s_.1951|J 21% «22 26% 
& Munic. (Cenci.) DB) 12%] 12% 12%) 2 7 + “Resta Coty ive Code 1959/F > 22 2134 2134) 1// 18% 25 
nm Govt. lJ 3 1 nking fund 6 }48-.--. Cana --- 
ePorto Alegre (City Of) Be----- 1960|3, |_.12"4 03 95""|...-|| 92. 100 *Debenture 68-2 --0---- igs 1950/4 O|-----~ "Dox 16:54] {i5]} 993 108% 
gue (Greater City) 7i4a_---1082|00 N|-7---- Bi Bl al tye ee |, Spebenae fa digete Denise gl ii] Shue TOUET Gia toe 108 
Grea rg S aaeee : 2) 1 1 cons om A 
ePrussia ( (Free State) extl 6348-1961 @] rset 1a0s8 19084] 93 106 113° | Cons mtge 3% series Ir.----1006 id 107% 107%) 51/107 113 
xternal 6 f 66_.....--.... A r ry 1 Peso rooseaygagee om tepy 
Queensland (State) emt at "25, 25. | ai] 20 “aay, Den a blaine int ba A O.._1907|M 8)" a8 4s 50] Sil) 4s 8554 
errata | | the fa a] Shania! at! fy 8) Bl i Bs 
an ~casssle 2} 108] 1034 12%) Gall tbae 8” | Bebe alaia int te A 622 
anion Bence nnn a "1BSSIF A| 10%] 1006 lass] 8 40 | let g 450 series P Line fet 40 1955|F A 0] Si 84] 26 tee 4138 
*Extl sec 6 }48-.--.-.-.-- ee 15 29 14 *Boston & N Y Air 1934/A O 8% 8% 5 
(State of) AOl 14 14 ; 8 9% 33 t Cons Mills 6 48. -.-- entleoanes 1 wa 72 =101% 
Rio Grande do Sul <e 9% 12%] 3 82% | t§*Botany ee j ~--- 49)%/-- 105% 
8s extl loan of 1921..... 3D} 10 1 124%] 48]/ 11 *Certificates of re ee ee idi% 102 59/| 97% 104 
> yf aeeeeeeonsnne p> oe 11%] 11]} 11 32% Beton Eten, cons untae Sigs. 1eesit® I] ia 57 61%| 131 83 
xtl loan of 1926_-. S$ ae ¢| 1811 60 83% Edison cons mtge on MN] 57 ae 55 
oe sumiclgnl loan -....-... 1952j/A O| 61%] 61% aise 6}| 25% 43 Eke Manhat ee ores 91/M N}_.._.. “omen 60 “"391] 7877 11534 
Rome (City) extl 6}40-—------1952]A Al....-- 20% 23%4|----|] 20s 27 eeire Se COS Sb een GFE Ss. eal -aiid)| “ai st | “a 1ga%s 18h 
King ----1953|3 J|77277 ‘Ist 58 ag 1950 10834 112% 
Sguesieumiban rot, Bras — 13% 13%| 1 138% rts ——o El ei O45/M Nj 10824) 1082s tig) Ribew 11038 } iu 
Bao Foute, (City of, B me ~~ ¥ awiaid 10% 11%] 1 10% Bklyn Led get pen Rawncel tl ry a “"82%4| 8216 8235 as rr} 109 
pe Fon antennae > — 5“ pn ome S oS eee A----- 1950 97% 
Sy ng a ais | "19 15 \-ial] 28 bse | Penentare god sores tal A-nne—-| 108% 1005] “3 08s 1 
San Paulo ft 1921 jis | 13 ©«615 3i4 35% | © Ist lien deb 3%(8.....- a ~"23|] 10846 11236 
§*8s extl loan o 50| J 1 *9% I17%|----|| 1 34% | Brown Shoe sf g 4s...... 1938 A} i134} iil 1114 10454 10534 
8s external___...... | ess 10% 12% 10% 8 Bruns & West lst gu ser B....1981|F ou... a dail 93 
37 ext! Water loan... J 3} i0% 45% 6 | 105|| 45% = Buttalo Gen Elee 4 }40 ser B G-71967|J D “"G7"| 45° "5034| "35 ¢ 33 
6s ext] Dollar loan_-__.- 1940/A O} 4854 *220 25% |----]] 19% 25 | Buff Niag Elec iy toes 4s_.1957|M N 9% 9%] 26 4 
ere _ ea? 1 7 31 
Secured s f 7s... -- 7e....1945\J Dh nccee ,. a» “2-6 22 Sa aes & Sep conan OP 1934 A a 7 7 7 83 90% 
*Saxon State Mtge Inst ~---1946|J D}7777- fie eon ---- 3 83 5 
oepinking fusd bees Giinstenn ays | 3076) 10 85 (8196 | 88 * Certificates ---1952|/A O}...... #4036 o isa 73% 
eute toeen S Sones Getes fl oy: 27. 2844] 13 OK = *Bush Terminal lst 40.......- 955/45 3 "55 | 55 «57 pr 108% 105% 
oan cooured ent... -.------- 1962 *51% 53 |--.. panesotmunsocooes 1960 104 104% 42 
B sec extl__.__- if Mees 5 whites = 39% Bldgs 58 gu... J 3) 104 ‘ RPP hat 4% 
esileata (Prov of ors Asst 6321947 Al--~-~ eee 06°” | GaiPack conv deb cits. =.-1942/A O|._--.. 106° 107 |222-|] 106” 11956 
*Silesian Landowners ---1946]F Alvoooo- 104 105% 101% see Guin... 2. 09% 116 
See Sees ofS. ------- 1955|F A) 10435 78%4 | Canada Sou cons gu 5s A- , sis, 118i) Sf ie 118% 
Sydney (City) 6 f 548.-.---- : 5 Sf oS. mi ae 30d Be O360---— 10S Drizeel tba tsi loll 1iass 128 
Siete a 
Taiwan ity Be loan of 101--- 1968 a Gl aiizl tex etl us 90% 108 "Guaranteed god 98 aed ‘Oct (a Rt a Libs] "all t1as0 tease 
Tokyo City 5s loan -----1961 *99% 101%/-... 8% 72 maoaes _) petpeate JD) 115%] 115% 11 29] 110% 116% 
External s £ 5360 exer 5348----1957|M N/__ 48% 52%] 39]| 4 uarapteed gold 5s - June 15 1088 4 | 113% 114% 116 
~~ Al "49 137|| 4634 70% old 4548... F Al il 113%] 3) 110% 
Trondhjem vn lh, ext! 88. ..1946/F N| 47%] 46 50% 47 70% Guar g old 44s..----- M §$ 1135] 113% 14|| 120 128% 
Mr he > ~gdeeatmene 1960|M 48 | 47 49%] 88 7 62% uaranteed od 4340. -sept 1951 J 3} 123%) 123% 123% 76|| 80 99% 
Ko ht | ne 19641M N mebeteie xe) an capes td. 31 8634 8856 Sas 9|| 100 105% 
oe ary phan aa 1979 M Ni 47% *65% 80 |....| 78 Canadian Northern deb otk perpes 2 101, 102 | 3 115% 
1 readj_..- Seite 13 88 100K Pac Ry 4% 46,M $ wenene 112% 17 109% 
34-444 % ext Bank 7s. .1952 i060 98% 100 % 57 ea 1s eee - --| 111% 27|| 98% 110% 
netian Prov Mtge a MN 1 52 13]| 39 Coll og ke ae ipa Samana 101% 102% 05% 
Yokohama (City) extl 6a..----1961|J B| 62% Coll ‘trust ‘rust 4i4s-....-- 1940/3 J|- le 13% 1013|"""al| rorss renee 
a mate 8 Car ont es ee ie Ist Be ---“1oaa|3 D)--0--- 107" 107s] || 107" ain 
IAL ‘0 Cline Dec 15 1952/4 )...-.- 
FARO OMPANIES 334] 48|| 56 1003 | “Int a cone ¢ 60 ser A +1: (gp popes POOR dnt | ‘say 
6 Saww ing 8 ss ‘hig 97 
Paper Ist 68.1953]4 D] 59:4), 56 634] 48 eens tS Carrters & Gen Corp deb B.--s oro ta ai i @ 
Mace ehg ee tae alas fo] Be ey Seonomeeierz. ian w]e BH shy 
Adams Ex oe “"96%| 96 % | Celo P ist g 48---- ee Ne ““44il (936 36 
4s of 1907- 946\F Al 96 5 6 Branch U 1945 1 13 
TO-year deb 48 stained. 19468 Besar dani ial| Wom ms {Central of Ga tat O8_-NOW 1945 ene 234 
Als Gt Sou ist cons A 6s.z----1943)3 Bl. RS os Moe | 74 | Sher & gen 6340 series B.---10501A Soop Pao {> Mlle 25 40 
a B..22----- [Ree re en 56 series C...-.- 951/43 Di.----.|*--.-- 15 |----|| 
elgg iy dg Sy ae 9 Bb teen 7 *Ref & g ney g 48_-1 otis" aaa 11K 28% 
p Pap i apaiatan 1]} 97 10 tt Div pur mo 1946|5 Jj... * 16 Josne 
ae ae 1946|A O|-977| 07 97 0}) 71 101%] Cha Div lst g S0..--1946)) 5 /------ 7 18 84 
6s with warr cae ti -_.-1946|A 73 76 3 % *Mac & Nor ur m 58.1947 J ye Se 25 |---- 90 244 
“= F Al 73% 59/| 59 = 96 d Ga & Atl Div p' 1946|3 J}... 101% 
Alb & Susq orp coll trast 6a_--1944 94913 D| 60%| 59 61% al] 33 93% 1 emi ie tha ie.....-.c 11M 8.77777 101% 4 -l| 67 12536 
Alleghany Corp “ped aeaclesiand O 7 38 39 24% 72% *Mobile dry mtge 68 ea 194 1|M oS gent: *66% % oe 102 109 
2 1 aerate 1950/4 0|""3734| 25 27%| 78 102% | Central Foun | ita 141s wan=[*10534 107° “Bill 90 104 
*Coll & conv §6..---------- 1950|A pol 83 |----|| 93% Sete | Cen encr ah toi a nad bes Saad F Al 94. | 93% 96% 100% 1083 
My oe 1998)A O}.._._. 107% 107% 4|| 107% Cent Hud G & | ee 1951 *10544 106)4|---- 38 75% 
u 48..... M sj____-- 4 8]} 92 101% | Elec & Gas Ist 1966/A O}...... 46 | 30 
prom Ab ad ay pees 1942 --| 92° 93 Cent Il aR epee 38 28 88% 
abet eacoy battle Qe elie eee oe i io 
ee wn weeeenne $| 100%] 100 101%] 2 t*Cent New J gen g Ss.--...- + Th ill *26% 4|-- 
4s ais Eaae coon 48_.-1952|M 5 ; 1|| 93% 102% | Central . A nd baat —_ 94 95%] 14]| 94 112% 
ne Ean “deol 8|°"35%4| 4% Sox soll S338 ad Bee u gold 48..1949/F A)------ *- 2-0 72541" "aal| 'Bo36 10480 
oStenten, Set S.------ 2030|iM S|} 55% pot: 96 4 87 1 Cent Pacific 1st ret g 48_..1954|A eign 69% 72% 9534 
— my apt ty Neggemte fit oahe 10334} 84)) 99° 100% Through Short L 1st gu Seok Si-7--- g----- «88 J ---- 92 
American ces f deb Ga-<---106314 3| 06%] "96° 'o7'*] 42l! Bex toons Gent Rit & 1ke of Ga coil 1997)M NJ-7~2-2]¢__- 11894] i]| 110% 1864 
AmerIG Chem ag hn 5 %s_-1949 i 153 111% 114 $*Cent ae to May 1 1942 ---8- i MN 2 7 aes 116% 60 4 31 5 9 
Amer Telep & Teleg— 6060-180 Fl aot ianies tanto! dua "9680 102% | Centeal'e et Ist SP ------tae me: 1 sie Tall 1838 188 
fun “we 33 9 teed b 458 '50/M $ -____. 105} 
{Convertible debenture 4340-19801 5 isasal Sout leeil see 3” uae | Senet tee a = Soom ‘S| ii7aq| Liz 187% 17] “9334 103% 
warren nn--- D a1 11 9 Ohio let co wan 1992 93% ; 21 
eet SI ----2-~--a- 1966)5 © 1054| 105-1054 81} 91 110% | Ches & of ore MN 93%] 9: 9414] 37|) 9245 102% 
ae teas Peumiam cane Guba N95 | 95 96 6] 995% 107 Ret & impt mege 8348 ser D.-1996 & Rell Sud: Ba hs Be 
*am Type Founde 6s ser A_1975|M 100 =: 101%] 10 Ref & imp eae S.-i ie -_--|| 105% 111% 
& Elec A QO} 100% impt M 3% 1940/5 -- * RR Sate 
Amer Wat Wks b 48 1950 42% Ref & ae May i wae 106% - 108 120% 
pe Pr Sects | poufemrantes teva Sn 00 0 scecfeoof HOM HB 
#3 tpcome deb.--.---------1067| Jan|..... 3 105 on g 48------ J Jj------|*109  ----- --|} 10 
deb....-- y= ---|| 99% Div Ist .--1989 |) ne -- 
ia... 1964(M_ S|----- vo gass 903%) 313 754 10034 * $4 consol gold 4a- == --1941/M S}.--... _— 58% 
ey’ Mem Bridge & Term =: 1955|F Al 80% hae 90%! 4411 80 994 Warm Spring V Ist g 5s--- 22 22 28 52!) 22 110 
Armour & CO (Del) (Ded 1987 des Toad ee 6% 116 RR ref g 3s------ 1949/4 S 10414] 1044 105 ° 1083 113% 
aioe eg & tanta Yo 1995/4 O} 107%) 107 1o0s4| sll 100 iS | eee 1.--iis 3 "I673z| 107 108961116 ios 440s 
ey ~ shpat moose (| 14|| 100 11 Division 48------.-- 1958|M 8} 1 2 103%] 31 
een ean eanressennoses 1995) Nov). 100% 101% 109% oe ree F A/ 102 | 102 "| 45l| 10436 119 
i 4.... Be Uae aen ----|] 104% | 48..---- 1977 4% 107 
a “nena 995 ait esata 07 103% 110 Genera 4s series B_----- F Al 104%! 10 8 1 88 101% 
CUNEEE SB. ots zeocooes 1955)J DB)... - 104% 105% 08 let & ref B.cccc-cee 971 Oo; 388 88 8 10 4634 
1909... 5 D| 104% , -|| 104 1 f 5s series 1934|A 14 | 101 
rth pnt Lamm ae oie 103 %|--- 11) lst & re Ill 1st 66_-- MNI 14 12% 48 9 5% 
Seay eet eA Bl sail aac MBL ial Hh Hogemes cranes’ Hh) Hy He en 
ee oe J|_..-.-|*105 4 |---|] 110 114 rtificates of deposit... -.- 982|M N/_____- 4% 18%] 232 
Conv deb Sreoseras PRES. 1965) 4 pai *1115% 114 "is lil 113% *Ce > ist gold 56... 1 91M S| 16%] 15% 15 19 12% 44% 
Trans-Con Short L Ist 48---1958|8 3}------/*111 ee TN Tbs 11886 teChicago Great West Ist 4a. cTaga7|s 3] 12%] 12% ae 30 
Trans-Con ean) So A.--1962|M 8 -|9108% .....|--.- 106 111% | 3*Chicago & Lean ot &.---1  t 1 13 | 8i| 10% 30% 
ee eS ee a Boe 9976 |---- 116 | $*Chic Ind oes D----tee Midic| 10% 54] 4i| 5% 26% 
Ist g 58- © iinseda« 7 10 99% *Refunding g 5s 1947 5\% 5% 26% 
Atl Knox & a tiwbe A..--1944 J 3\.....-| 993% 100 29|| 95% 105% ding 4s series C_...-- 1966|M N|_____. . @ 5 5é 
Ad & Cheri & L 106 £348 A---- 19am sl as3e| 8594 75] 251 oa 99%) ener n 58 series A_------ 966|J 3|_....- 7 - 1}| 93 107% 
1st 30-year 5s se 48 July 1952 754%| 75% 75%| 25 106% *lst & ge series B_.May 1 BY, eapeipede 93 5 1}| 110% 112% 
ist cons JD 4 — *1st & gen 68 1956 112% 112% 
ag nee he Poy hel eM ie 4] aoe 74% 99% o 1nd & Bou 60-9r 48..----- 9/5 D| 112% 
Genera! unified May 1 1945 N| 74%| 74% 76%) 31 27 60% | Chic Ind East lst 4}4s------ ise 
ef 4 pe PA a Oct 1952|M 28%| 27 32 25 29 ~—s«#B ChicL 8 & 39]| 26% 66 
N coll gold 48------Oct 1948|J J “| 21027 Je J Paul— 26%| 26% 27% 25° BT 
tie Dan Ist g 48---------- 1948/5 J/------ 61% 62%4| 18)) 61% 44: he ee Oe re an 3 108017 J here Poco dipbons “13|| 28 69% 
a Second mortgage aii 1959) 4 ; "8 25 26 8 OK 107 Gen ieicantenih Mayl = J Jj 28 28 a01 15i| 28 694 
8S co ae ee pe Gen g "May 11 28 % 71K 
Atl Gulf & WI v deb 4%s8_.-1939 113 3}--..--| *75 95 SGen 4s series C... 1989/0 Ji____.. 29 17|} 28% 
Auburn Auto con pa 1941 coe ell 102 104 sen £35 series E...May 1 1989/3 JI 25. | 28% 10 | 382|/] 8 36% 
Austin & N W Ist gu MN --| 102 102 292|| 73% 108% *Gen 4% series F__.May 1 F Al 10 9 350 3 12% 
— A..1975 %| 3% 3% 49% 
eee op Oe ae 4314| 203|] 40° 94% ‘ile Milw St P & Pac 8 T2000/A O| 35% 2 on (fe 
ein dae ieee ol seul fee toni 116% | s°Chie i iecienanes yt a iy* 18°] oll in 8 
Balt & Obio pony ap EE ----1995 J oO 80% 79% 82% 48 46 103% *Conv No West ong 538-2 MN 17 17 ae 18 52% 
Refund & gen July 1948]A pl 48%] 46 49 | 1 ie, | EO ens ee. si a. "16% = ----|- 7\| 17% 54% 
Seehadehawe 34|| 67% meral 48_.-- 1987)> 17% 18% 56 
ay ing nee aaa aml 68 as 51 107% | *Ge Jo nan Ups ino es toes oe 19%| 76) 18 
Ref & gen 6s series ref 4s___-1941|M 3} 52% 51 58% < 9% *Stpd  stpd Fed inc tax.-1 87|M Nl i9 18 oe 
PLE&W Va 7 3 4s-56__1950)J j -| 50 50% 95 38% 93% *Gen pate Fed inc tax....19' OS oa ee 21% : 56 20 61 
Southwest Div A..-1959|J J}--..- 39 = 4234) § 82% | *Gen 5s il ssiisinencendl 1930(M Nj "2i7"| “20 28] 9% 38 
ithe eae. 2000 Al 3704 orl ys 16 | edecured 6 340..---- May Va0a7|3 D ‘On| ‘ox 9%] i2 ; oe 
 enebatemtitaee S| 42%] 3 112 11 ret g 58--------- 1 2037|J D 914) 65 4% 
Conv 4}8...---- este 1996|M  —™* coom 110% | *ist 8 stpd.May J Di 9% 9 307|} 5% 2 
5e series i ite 5|] 103 & ret 436 1 2037 6 
+ sy ttt. bet Ge..--SEs Sl 168% inete 10h 3|| 105% 11634 olet & ret 4368 oA IDMOIMN| 6 ” 
ga stamped __--=2---2.--1961|3 a ec. 60 |2227l] 101. 10854 | Conv $368 certes 
4s stamped -- -- - --- - 38..1989 Slee sei 1 aan 121% 
Bese oes & Sue he 8-2 rb err 117% 11834] 41 11536 131 
ee ee ee oO tats FA idk 126%} 28|| 120 
Saenger ees a ol ee] He 
Cc aia tiene 
1st & ref 5s series 
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For footnotes see page 346 
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3 |Friday Week's | 
BONDS £3| Last aoe e or Range 
N ¥. STOCK EXCHANGE | $§| Sale || since | 
Week Ended Nov. 26 —a.| Price |bid * 2 Asked! 8% Jan. 1 
| 
B B & h High| No.||Low High | 
ennett ros. Jo nson Detroit Edison Co 4 }4s ser >. F A} 113 112% 113 38/} 111% 116% 
Gen & ref 5s ser E...----.-- 1952)/A O}_____- 108% 108% 2|| 10634 110% 
Gen & ref M 4s ser F_....-..- 1965 109 109% 39]} 105% 111% 
Gen & ref mtge 3 4s ser G...1966)M $/_.._-- 104% 104% 6]; 101 109%) 
RAILROAD BONDS *Detroit & Mac Ist lien g 48...1995|J D}__-__- *40 70 |----|| 60 60 | 
1st 4s assented..........1995)J D/____-- *40 65 ‘ 53 65 
*Second gold =. aaa ll lr *38 65 at 45 48 
‘ 2d 48 assented........-.. *38 55 , 37 
New York, N.Y. Chicago, Il. Detroit Term & Tunnel ‘a= 1901 MN 109% 110 | iil] 109% 118% 
One Wall Street Private Wire 135 So. La Salle St. Dow Chemica! deb 38..--.---.1951|J Dj__-_-- 101% 101%} 13]} 100% 102% | 
Digby 4-5200 Connections Randolph 7711 ~$*Dul Sou Shore & Atig $02221937 2 seers *20 STM <ice 27 72% 
N.Y. 1-761 «+ Bell System Teletype +> Cgo. 543 Duquesne Light lst M 3}4s...-1965|3 J 106% 106%{| 31]/ 102 110 
East Ry Minn Nor Div Ist 4s_.1948/A O OT ansoslocse a 8 
East T Va & Ga Div Ist 58_..-1956 *89%% 100 ‘ 103% 116% | 
> | Friday Week's Ed El! I] Bklyn Ist cons 48._-.1939|/3 J *10344 106%|----|| 103% 107% | 
BONDS E Last Range or Range Ed El lll (N Y) Ist cons g 58..1995)J J 131% 131% 1]} 131 139%) 
N. Y. STOCK EXCHANGE 2 Sale Friday 3s Stnce Electrie Auto Lite conv 4s 99 100%} 72]) 97% 111 | 
Week Ended Nov. 26 —&| Price |Btd & Asked aa Jan. 1 Elgin Joliet & East 1st g 5s.-..1941;M N *109 111 %}----]] 108% 113% 
— Pente: El Paso Nat Gas 4s ser A_...1951/3 D 1014 101%! 31) 100% 106% 
Low Htgh Low High | El yn b. 8 W Ist 56.---..---- -_ 99%|----|] 106% 112 
t§*Chicago Railways Ist 58 stpd 58 stamped_-_...-..-------- acess 101 ---|| 95 106% 
Feb 1 1937 25% par paid..---.-- - Mew *_. 50%]-_---{] 50 83% Erie & Pia ¢ #849 er B= --1940)3 J WE0NM écsce 103 106 
t®*Chic R I & P Ry gen 48_..-- 1988/3 J) 19%] 18% 19%] 260 16% 43% Gertes C B46. ccccccceccece *1024%  ._._.}----]]| 103% 107 
*Certificates of deposit..----- ae 18% 18% 3 15% 42% | Erie RR Ist cons g 48 eoee-- ae a 80% 82%) 19]] 80% 106% 
§*Refunding gold 48...----- 1934/A 8% 7% 8%| 174 7% 26% 1st consol gen lien g 4s 52 53%} 69]) 52 92 
*Certificates of deposit. --- .-- ose 7% 6% 7%| 65 6u%22% Conv 4s series A...-.--.--- *45 52 |----|| 47% 94% 
$*Secured 4 34s series A..--- 1952)/M $}| 8% 5 84%) 179 6% 25% Geries B.....2cc-cccceee 48% 52%4| 31]] 47% 94% 
*Certificates of deposit. ------ Sa Eee 7% 7%| 17 7 22% Gen conv 48 series D Cc. COice 93% 
ei. ES ee 1960|M N 5% 4% 5 16 4 16 Ret & impt 5s of 1927 40% 44 240 40 89 
Ch 8t L & New Orleans 5s----- 1951/3 Dj____-- yee 100 ---]] 105 113% Ref & impt 5s of 1930 40% 43%] 155 89 
GOO Bib accoscces June 15 1951|3 Dj____-_- *86 éeaedneuss 86 94% Erie & Jersey lst 8 f 68 Pitas 105 |----|| 114% 119 
Memphis Div Ist g 48_.----- 1951|J Dj____-- _ 83%] _-- 90 98% Genessee River lets f 68....1957/J J)__._--  jcaieca 108%|----|]| 112% 118% 
Chic T H & S’eastern ist 58...1960/J D)______ *68 ,) i Sire 78 99% N Y & Erie RR ext Ist 48....1947|M N/___.--] --.-- ---.-- ----]} 109 114% 
Ino gu &6.........-- Dec 1 1960/M 8) ____-- 4844 48% 1]} 48% 91 34 mtge 4340.......-.---1938j|M 8)....--] --.-- ----- ----]} 100 100% 
Chicago Union Station— Ernesto Breda 78.-.---------1954/F A/___--- Pcie 63 |---|] 64% 80% 
Guaranteed 48. ........---- 1944/A O}_____- 107 107%} 11]| 104 107% | Fairbanks Morse deb 4s-.-..-.. 99 99%} 291) 99 105 
lst mtge 4s series D...-.-.-- i ie 109% 109% 1]| 104% 113 Federal! Light & Traction Ist 5s 1942 ms 95% 96 2 95% 103% 
aes setae Seoaenes © eee | if a 107% 107% 311 108 111% 5s International series....1942;M 8} __.-_-- cating - tailed ----|]| 98% 102% 
i cccdunawod 1951)M $j_____- 105 105 5|| 101% 108% lst lien s f 5s stamped---_-_-- 1942|M 8/__._-- *9546 97 |.---|]| 97% 103% 
Chic & West Indiana con 48...1952/J J} 95 95 97 43|| 95 108 1st lien 6s stamped----...-- 1942/|M 8)__.__- 100% 100%} 2|| 98% 104% 
lst & ref M 4s eer D---.--- 1962|M $} 93 92% 93 7]| 92% 105% 30-year deb 6s series B....-- 1954/3 D)____-- 100% 100%} 10}]} 86 105 
Childs Co deb Se. ......-.--..- 1943)A O} 58 58 65 37 94 Bee GOS Micwccctcucececcs 946'J 95 94% 95 8 82 96% 
t*Choc Okla & Gulf cons 5s--.1952|M N/_____- Se 34% ]---- 40 ¢*Fla Cent & Penin 5s.-...-.--- 19433 Jj-.---- *25 7 |----| 55 81% 
Cincianati Gas & Elec 38_...1966|F A/ 102 101% 102%] 50 97% 104% 3*Florida East Coast at $308... ae *45 GD jeuc- 60 87 
Ist mtge 3 4s.....-.-...- 967/3 Dj____-- 106 106% 3]] 104% 106% *1st & ref 5s series A-.------ 41M $ 7% 6% 7%| 166 5% 20% 
Cin Leb & Nor ist con gu 48.--1942|M N Be wad *100% _____ _..-|] 104% 108% *Certificates of deposit.....-./-.-- 6%! 6% 6%| 20 6 20 
Cin Un Term Ist gu 58 ser C_..1957|M N/ 108 107% 109 20]| 105% 109% | Fonda Johns & Glov 4}4s----- 1952 
lst mtge guar 3 4s series D-.1971|M N/| 1044] 10434 105 19}} 101 110% 1§*Proof of claim filed by owner_|M Nj -_-__-_-- Wi wie 12%|---- o 9% 
Clearfield & Mah Ist gu 48..-.1943)3 Jj_.___.|*_____ 101 |__--]] 104% 104% (Amended) Ist cons 2-48-- ..1982 
§*Proof of claim filed by owner|M WN] -__--_-- *1% Pee 2% 6% 
Cleve Cin Chic & St L gen 48...1993)3 Dj_____- 82 82 3} 82 107 *Certificates of deposit.......|----|------ *1% 4% |---- 2 5 
General 5s series B.....-..- RS AAP __.-}] 115% 118 Fort St U D Co Ist g 4s-_---- Ghia J1....-- *10435 ..... ----|]| 106% 107% 
Ref & impt 44s series E...-1977/J J}. __- *60 70\%|_--- 69% 98 Framerican Ind Dev 20-yr 7 %8 1942/3 Jijal06% a106% a106%' 1}} 107 110% 
Cairo Div lst gold 48_...-..-- 1939/3 Jj____-.- 102% 102%} 12}| 102% 106% Francisco Sugar coll trust 68_..1956)M N}__-_-- *45 60 j-.-- 50% 87% 
Cin Wabash & M Div ist 48.1991/J J}_____- te 87%] -_--- % 1 
St L Div. Ist coll tr g 46----- 1990)M N/______ AS 91%|__--|]| 94% 104% | Galv Hous & Hend Ist 54s A_.1938/A O}-___-- eee 84%4|----|} 90 100% 
Spr & Col Div 1st g 4e_....-1940)M $}______ 7IGLH 4. ccs _.--}] 104 104 Gas & E! of Berg Co cons g 58..1949/J D/__.-_-- eee 119%|----|]| 121% 122% 
W W Vali Div ist g 46. .----- DE Mi cwcnel pokes” beene SS: lure CC Gen Amer Investors deb 58 A..1952/F A| 100%4| 100% 101 21 162 
Cleve-Cliffs Iron 1st mtge 4%8.1950)M N/______ 104% 104%] 18]| 104% 108 Gen Cable Ist s f 5s A--.-.--- 194715 Jj...-.-- 97 98 13}} 97 106% 
Cleve Elec Ilium Ist M 3%8.-.1965)J J} 10934] 10934 110%] 11]] 105% 111% | *Gen Elec (Germany) 7s Jan151945)3 J) 44 44 44 2 30 44 
Cleve & Pgh gen gu 4% ser B.1942/A O} _____ lee ..--}} 110% 110% “Sinking fund deb 6}4s-_--..- 1940/J D)____-- , oo ‘een 30 41% 
Series B 34s guar_.....-..- eee” 2 we ae: igs *20-year s f deb 68.._.----- SIM Ni _____- 43 44 12 20% 44 
Series A 444s guar_..-..--.- 1942)3 Jj_...-- *10944 _____'____l] 109% 113 Gen Motors Accept Corp deb 3s '46/F Aj_.---- 102 103%} 53]] 98% 105 
Series C 3}4s guar...-.-.- Se {ee *104 ee la 15-year 38 deb__--- seecede Giaase04 101 102%} 27]| 98% 105% 
Series D 3 4s guar....------ aS | Ae 108 ,_.--j] 105 111% | Gen Pub Serv deb 5%s------- 1939)J J}__---- 964% 96%] 21]| 92 103% 
Gen 4}4s series A__.-..--.--- . i aes Seer. __.-|| 106 107% | Gen Steel Cast 534s with warr.1949/J J) 42 4144 49%] 13]] 41% 97% 
Gen & ref mtge 44s series B_1981/J J)._____ Deke teed a _---. .-.. | $*Ga& Ala Ry Ist cons5s Oct 1°45)J Jj__---- 9 19%} 13 19 44% 
Cleve Short Line Ist gu 4%s_-..1961/A Oj}... ___ 102% 103 6|| 102% 116% ~$*Ga Caro & Nor Ist ext 68..1934/J J)_...-- 22% 22% 11 20 52 
Cleve Union Term gu 5¥s8...-1972/|A O} 100 | 100 103%] 10|| 100 113 *Good Hope Steel & Ir sec 78..1945|A O| 245%) 24%% 24% 1|| 21% 30% 
1st 8 f 5s series B guar_...-- 1973|A O} 96%] 95% 97%] 51 95% 111% | Goodrich (B F) conv deb 68_-..-1945|3 D) 91%) 89 93 85} 89 107 
Ist 8 f 434s series C_..------ 1977|A O| 90%} 90 93%} 29]} 90 105% |. 1956/J D) 89 89 92 831} 89 101% 
Coal River Ry Ist gu 48_--_---- 1945)J Dj______ *105% .___- _.-|| 109 112% Goodyear Tire & Rub Ist 58...1957|M N| 10144; 101 101%| 238]; 92 1 
Colo Fuel & Iron Co gens f 58..1943)F Aj______;*_____ 100%|_-_-- 99% 108 Gotham Silk Hostery deb 5s w w '46/M S/_____- ee a Beece 89 107% 
*5s8 income mtge _._-.----.-- 1970|A O] 59 59 60 9 59 96 | Gouv & Oswegatchie Ist 58....1942/3 Dj_._-_-- Mine mie 1044%|----!| 103% 108% 
Colo & South 44s series A....1980|M N| 41 38% 41 41 38% 77% | Grand KR & I ext Ist gug 4}43..1941/J J)__---- 106% 1064 31} 106% 111 
Grays Point Term Ist gu 56....1947|J D)_...-- *88 95 aon 95 95 
Columbia G & EF deb 5s...May1952|M N} 92%] 91% 93 65 90 105 | Gt Cons El Pow (Japan) 78....1944|/F A/-_----- 74 76% “ 69 98% 
Debenture 5e....--- Apr 15 1952/A O} 92%] 92% 92% 3]] 92% 105 | Ist & gensf6s_-..--..-- 1950/J J}_----- 72 72 3}; 61 95% 
Debenture 58_..._-- Jan 151961/3 Jj 90%) 89 91%] 44 89 105% | 
Columpia & H V Ist ext g 48..1948/A QO} 111%] 111% 111% 4|| 109 114% , Great Northern 44s series A..1961/J J|_----- 108 108%} 28]/ 108 116% 
Columbus & Tol Ist ext 48__..1955|)F Aj______ *105% _____]|__--]] 111M 115 General 5 4s series B...-.-- 1952)\3 J 104%] 104% 105%] 43]) 100% 119% 
Columbus Ry Pow & Lt 4s_-_.1965|M N| 10534] 10514 106 40|| 102 108% | General 5s series C.---- ----1973/3 J 97 97 99 33)| 97 115% 
Commercial Credit deb 34%s8_..1951|A Q! 9414] 941% 97%] 35]| 94 100% General 4 4s series D__.-_-- 1976/3 3 90 89 90%} 32]; 89 109% 
2%s debentures____.._._..1942/3 D} 99 98% 100%] 238 98% 101 | General 4}4s series E_.-...- 1977|J J) 87%} 87 88%] 128]' 87 108% 
Commercial Invest Tr deb 3s 1951}J J} 10134! 10134 103 53 99% 105% | General mtge 4s series G_...1946/J J} 102 100% 102 242 98% 141% 
Conn & Passum Riv Ist 4s_...1943/A O} 104 104 104 2| 104 106 Gen mtge 4s series H_....-- 1946)J J} 94%) 92% 94%] 188 89 111% 
Conn Ry & L Ist & ref 448__--1951|4 Tans cemee: . aoa _.--}) 105% 112% Gen mtge 3%s series I__..-- 1967|J J3| 77%) 77% 78%; 86 77% 96 
Stamped guar 4 4s._-----_- 1951/3 Jj_____. *107% 108 |__--|] 104% 107% *Green Bay & West deb ctfs A__.-- ., *50% 65 j---- 50 65 
Conn Riv Pow s f 3%s A_-.-- 1961|/F A/ 104%] 104% 105 6|| 100% 108% *Debentures ctfs B_.......----- Febj 11 9% 11 15 7% 15 
Consol Edison (N Y) deb 3(s- 1940 A O} 104%] 104% 104%] 47|| 10234 106% Greenbrier Ry Ist gu 4s__...-- 1940|M Nj _____- oo ee ----|] 106 106% 
3 }4s debentures-----...-..- 1956)A O} 104 | 104 104%] 8|| 99% 107% Gulf Mob & Nor Ist 5s B...- 1988 a a 83 4/} 83 106% 
*Consolidated Hydro-Elec Works | _ 1st mtge 58 series C___-___- 1950/A O}_____- 75 75 1}} 75 103% 
of Upper Wuertemberg 78...1956/3 J) 20%] 20% 20% 1}} 18% 26 Gulf & 8 I Ist ref & ter 5s Feb ise ; ) ES *60 91 j----]] --c2 -<-- 
Consol Gas (N Y) deb 444s.-.-1951/3 Dj] 107%] 107 = 10744] 941] 105% 108% OO Spt pitiaalaiegs > ; i *60 91%]|----|]| 90 93% 
Consol Ol cony deb 3 4s_.---- 1951/3 Di 94%] 94% 96 159]} 92% 107% Gulf States Steel s f 4348.----- 1981 i  Mepeenee 85 85 1}} 85 99% 
t*Consol Ry non-conv deb 48..1954/J J}/______| *15 tT a eee 15 41% Guif States Util 4s series C_...1966/A O} 101 10034 10134] 11]) 97% 1053 | 
*Debenture 48. ............ 1955)3 Jj_____- *15 0 4:34 1 eee 10-year deb 4¥%s__..----.-- 1946/A O}____-- 103 10334| 16)]) 10244 105% | 
$Debenture oa 1955)A Oj______ | ee. ee - . 40 Hackensack Water Ist 4s___._- 1952/3 Jj-.---- 107 107 5}| 105% 108 
‘ Debenture 4g............- 1966/3 Jj_.__.- *15 i9 |__--|| 15 40% ®Harpen Mining 6s......-...- 1949/3 Jj_.---- 24% 24%) 2]) 22 28 
Consolidation Coal s f 58...-- 1960/3 Ji 50 50 50%] 16]] 50 71% Hocking Val ist consg4s_...1999|/J J|_----- PAIG36. ...-6 .--|]| 114% 126% 
Consumers Power 3%s.May 1 1965|M Nj______ *107 107 %|__--|] 103% 110% ; Hoe (R) & Co Ist mtge.___--- 1944/A O}____-- 61 63 2i| 61 97% 
lst mtge 3 }4s--...-- May 1 1965|M Nij__ | 103% 103%] 10]] 99% 107% | t$*Housatonic Ry cons g 5s_---1937|M N}__---- *4434 58 |----|| 43 86% 
.. jy =e 1970)M Nj 103%] 103 103%] 12]| 98% 108% | Houston Oil sink fund 54s A-.1940|/M N/_____- 98% 99 19}| 96% 103% 
Ist mtge 3}48--..-.-----..- 1966 |. eee 100 100 2|| 96% 103 Hudson Coal Ist s f 5s ser A_..1962|/3 D} 31%] 29 32 75)| 28 57% | 
Container Corp Ist 68...----- 1946/3 D| 102%] 10244 102%] 10}] 101% 105% | Hudson Co Gas Ist g 5e_---_-- 1949]|M Nj 118%] 118% 118% 1]} 1164 124 | 
15-year deb 58... .-..--...- 1943)/3 D)______ 9134 91%] 61] 79% 103% | Hudson & Manhat Ist 5s ser A_1957|F Aj 51%| 50 52 49) 48 8534 
Copenhagen Telep 5s_.Feb 15 1954|F A]| 100 100 100 6 99% 102% *Adjustment tncome 5s Feb 1957/A O} 17%| 16% 18 71 14 36% 
Crane Cos f deb 3 4%s___-.-__- 1951/F Al 971%] 97% 99%] 46 97 103 
Crown Cork & Seal s f 48___..- 1950}M N} 105%] 105% 105%} 211] 103% 107 Illinois Bell Telep 34s ser B_..1970/A ©} 10754} 10744 108 11}) 101% 110 
Crown Willamette Paper 6s....1951|3 J} 10344] 103% 103%] 15}] 101% 106 Illinois Central Ist gold 4s. ....1951/3 J/_.---- *97 101 2; we 
Cuba Nor Ry Ist 54s--.-.--- 1942)3 D) 37 36% 40 4211} 30 65 oe fT “ae ees: 1951)3 Jj__---- *93 99 a s 107% 
Extended ist gold 3 4s..-.--. 1951/A O}__---- 96 96 : 6 107K) 
Cuba RR Ist Ss g............ 1952}3 Jj_____- 42 45 2i| 35 64% Ist gold 3s a. i oe 1951)/M S/____-- are 93 -. 92% 93 | 
7}4s series A extended to 1946_..|J Di______ *44 50 |---|] 42% 62% Collateral trust gold 4s....- 1952)/A O}____-- 53% 54% 4), 53% 95 | 
68 series B extended to 1946. _-.- J Di______] *40 rT ao ee 35 55 NR en. wenn 1955|M Ni 45%] 44% 46%] 2! 44% 96 
Dayton Pow & Lt Ist & ref 3}481960/A 0}. ___ 107% 107%] 4i| 101% 108 Purchased lines 34s.--.-._- SERS! _ eae 62 44] -- - - 1 90% 
Del & Hudson Ist & ref 48_____ 1943|M N| 60%] 60% 65 63]| 60% 95% Collateral trust gold 4s_....- 1953;|M N| 43 41% 43 33]] 41% 90 
Del Power & Light Ist 4}4s....1971/J J)_____- 105% 105%; 11] 104 107 Refunding bs doe eit geen: 1955|M Ni______ 57 57 lj} 57 104% 
ies & ref 4348.......2c02--~-- 1969)3 Jj______ *103% 105%%|__--|] 101% 104 40-year 4%s__.____- ug 11966|/F Aj 38 36% 39%] 911} 36% 80 
ist mortgage 4 44s. .--..-.-- 1969/3 Jj_____- *1055g ___-_|_---]] 104% 107 Cairo Bridge oP eee 1950/3 Dj_.---- Oe airs 103%]|----|] 103 109 
Den Gas & El Ist & refs f 58_..1951|M N/ 108 107 108 3}| 106% 108% Litchfield Div Ist gold 3s_...1951|)3 Jj_----- ec tac SS {.--- 93 98 
Stamped as to Penna tax....1951|M N/______ <<, mare .--]} 106% 108% Louisv ev & Seem 360. 188572 : eee a 85%] ---- 84 102K 
3§*Dep & R G Ist cons g 48__.1936/3 J} 13%] 13% 14%] 98 11 36% Omaha Div Ist gold 3s__-.-- Q951)F Aj__---- Oeics 79%K%l---- 82% 89% 
§*Consol gold 4 }4s_-_---_.. 1936}3 J} 1344) 13 14 151] 11 38 St Lous Div & ‘Term ¢ 84---1961]4 oe wearwhia 74%|----|] 88 92% 
t*Den & R G West gen 5s_Aug 1955|F A 6 5 6 10 5 23 Oe BRB io ks co nadan 1951/J  J}_.---- eS 80 -1....1 98% 
wnat hot dane gk iapsfa'O]. | Bag salt] 8) fag SEM | PODER RRA HBSahe al ooceccoo> asf of TOO 
---Apr 1978/A O}.-._-- y estern Lines Ist g 48_..__- S| Se ee --- 10 
t*Des M & Ft Dodge 48 ctfs_..1935/3 Jj__.__- *3 4 4361 o0<< 2% 7 em - os 
t*Des Plains Val 1st gu 4}48_.-.1947|M 8|_____- ee 45 |---|] 42 67% 


















































For footnotes see page 3469. 
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N. Y. STOCK EXCHANGE 
Week Ended Nov. 26 
|| Ill Cent and Chic 8t L & N O— 
Joint 1st ref 5s series A... . 1963/3 D) 43% 
i lst & ref 4}4s series C___._- 1963|J D} 38 
||} Illinois Steel deb 4¥4s_.._-_-..-. 1940/A Oj}... 
| Ind Bloom & West Ist ext 4s__1940/A O 
Ind Il) & lowa Ist g 48___-..-.- . i eer 
| t¢Ind & Louisville lst gu 48_..1956/J J} 14 
| Ind Union Ry 3s series B._.1986|M S| 100 
||| Inland Steel 3%s series D____- 1961|F A! 102% 
|| {Interboro Rap Tran Ist 5s_..1966|3 J) 56% 
*Certificates of deposit. ------ wese] 55% 
1] §¢10-year6s..........-.... 1932/|A 0] 20% 
| §*10-year conv 7% notes_...1932|N 
| 


wa 
aa da 
oS 
K 


*Certificates of deposit......- 






| Interlake Iron conv deb 4s_...1947/A Oj} 70 
||| Int Agric Corp 5s stamped 1942____|M N|_____. 
|| {*Int-Grt Nor Ist 6s ser A_...1952|/J J 18 
i] “Adjustment 6s ser A__July oor AO 4% 
|} @lst Se series B.......--..- 1956/3 J) 16% 
| lst g 5s series C_..--. con dhadesas 
||| Internat Hydro E! deb 6s8_--.-.- 1944/A O| 64% 
| Int Mere Marine s f 6s_------ 1941};A O} 50 
| Internat Paper 5s ser A & B...1947/3 Ji 90% 
Ref s f Ge series A........-- 1955|M 8} 81% 
Int Rys Cent Amer Ist 5s B...1972;|M N/______ 
1st lien & ref 6 4s_.--------- 1947|F Al 97% 
Int Telep & ane deb g 4 eet JI Ji 53% 
Cee GP Si docescucsece 1939}3 Ji 81% 
SS eae 1955|/F Al 56% 
t*lowa Central Ry Ist & ref 48_1951/M Sj______ 
James Frank & Clear ist 48..-1959)3 Dj______ 
Jones & Laughlin Steel 4s A.-1961|M S| 91% 
Kanawha & Mich ist gu g 48--1990/A O}______ 
t$*K C FtS & M Ry ref g 48-1936/A O} 29 
*Certificates of deposit...-.-.-.-. eer ee 
Kan City Sou Ist gold 3s_-.---- 1950;|A O| 70% 
Ref & impt 5s....----- pr 1950 J} 60 
Kansas City Term Ist 48_.-.--.- 1960 J} 107 
Kansas Gas & Electric 44s.-.-1980/J Dj_____- 
*Karstadt (Rudolph) Ist 6s...1943 ae 
*Ctfs ww stmp (par $645).-1943/_...] 24% 
*Ctfs w w stmp (par $925) .-1943 ch ake: 
*Ctfs with warr (par $925) .-1943)____}______ 
Keith (B F) Corp Ist 68_.--.-.-.- 1946 OO caditls aeiian 
Kentucky Central gold 4s_-_..- 1987 { Sees 
Kentucky & Ind ferm ©700.--2834 / ee 
Stamped 1961 | ae 
ROR 
: Pre *100 





unguaranteed 1961 
Kings County El L & P 68... .1937 
Kings County Elev ist g 48..-1949 


Koppers Co 4s ser A......-.-- 1951 

Kresge Foundation coll tr 4s..1945 
3s collateral trust notes. ..1947 

t*Kreuger & Toll secured 5s 


>PPrroOn -uZ5uuro 
© 
— 


Uniform ctfs of deposit. ---- 1959 25% 
Laclede Gas Light ref & ext 58.1939/A O/]______ 
Coll & ref 5s series C.---- 1953 64% 
Coll & ref 54s series D.---- 1960 64 
Coll tr 6s series A_..-.----- 1942/F Aj_____- 
Coll tr 6s series B....-.----- 1942|)F Aj____-- 


Lake Erie & Western RR— 

5s 1937 extended at 3% to... 

DOE OE. cucccorcesceonce 
Lake Sh & Mich Sog 934002221997 
Lautaro Nitrate Co Ltd— 

*1lst mtge income reg--.----- Pet teeladacua 
Lehigh C & Nav sf 4%s A.---1954/3 Jj_____- 


eee eeeree MG ZoCumpoeCuGg pg zecup 


Due 


Secured 6% gold notes_-.-.-- 1938 
Leh Val Harbor,Term gu 5s----1954 


J 
F 
Leh Val N Y Ist gu g 44s----1940/J 
Lehigh Val (Pa) cons g 48.-.--- 2003|M 
General cons 44s_.-..-.----- 2003|M 
General cons 5s. ..-.---.----- 2003|M 
Leh Val Term Ry Ist gu g 58.--1941/A 
Lex & East Ist 50-yr 58 gu----1965/A 
Liggett & Myers Tobacco 78_--1944/A 
Miisssécitisaschceneteeeeshn 1951|/F 
J 
M 

F 

J 

A 

J 

M 

mM 

M 


Liquid Carbonic 4s conv debs. -1947 
Little Miami gen 48 series A. --1962 





Louisiana & Ark Ist 58 ser A-.-1969/3 Jj 71 
Louisville Gas & Elec 3 4%s----1966/M $} 102% 


Louisville & Nashville RR— 


| South Ry joint Monon 48..-1952)J 3} 86 
Atl Knox & Cin Div 4s8_-.--- 1955|Mi Ni_____- 
Lower Austria Hydro El 64s-.-1944|/F Aj______ 


McCrory 3tores Corp sf deb 58.1951|M N/______ 
McKesson & Robbins deb 544s8.1950|M N| 96 
Maine Central RR 4s ser A...1945|J Dj_____- 


Gen mtge 44s ser A_.-.---- 1960|J D}_----- 
$t®Manati Sugar Ist sf 7 44s_-.1942/A O}_____- 
*Certificates of deposit....._-}...- 37% 


?*Manhat Ry (N Y) cons 4s. 1990/A O 30% 
*Certificates of deposit.......}...-}__---- 
Se 2013}3 Dj_...-- 
Manila Elec RR & Lt sf 58...1953/M_ 8S}____-_- 
=e. RR (South Lines) +... 3 ae 
|, hea 1959|Mi N/_____- 

toMan rH B & N W Iet 3%s_--1941/3 Jj_.__-- 








Kings Co Lighting 1st 58..-.-- 1954 100 
508 & O68 G3AB.W. cccccccosccce 396615 Ji...... *107 
Kinney (G = 5 4s ext to.-.-.-- 1941/J Dj____-- 


Cons sink fund 4s ser C.--1954/3 Jj_.___- ° 
Lehigh & New Eng RR 48 A.-.-1965/A O}_____- *. 
Lehigh & N Y Ist gu g 48----- 1945|M $/_____- * 
Lehigh Val Coal Ist & refs f5e.1944/F Aj______ 

igs & rel 6 f G0... ccccccccce 1954/F Aj_____- 

let & refs f Gs.........-<-- 1964)F Aj__.__- 
ist & refs f 6e..........--- 1974/F Aj______ 





Loews Inc s f deb 3 4s-_------- 1946 96 
Lombard Elec 7s ser A------- 1952/J DMj___--.- 
Long Dock Co 3%s ext to----1950/A O/}____-- 
Long Island gen gold 4s..-.-.--- 1938 
Unified gold 48....-.------ 1949)|M Sj____-- 
Guar ref gold 48_..-------- 1949|M Sj___._- 
SO sé cccecacasend 1949|M Ssj_____- 
Lorillard (P) Co deb 7s..----- 1944/A Oj______ *121 
Ft ee cthine ber awane aebek 1951)/F Aj_____. 


Louis & Jeff Bdge Co gu 48.---1945|M S/_____- *106% 


Unified gold 4s......------ 1940/3 J} 103% 

lst & ref 5s series B.--.----- 2003|A O| 99% 

let & ref 44s series C..--.-- 2003;A O}__--_- 

lst & ref 4s series D.-.----- 2003/A Oj__---- 
lst & ref 3%s series E..-.--- 2003/A O}| 82% 
Paducah & Mem Div 4s_-..-1946/F A/j____-_- 

St Louis Div 2d goid 3s..-.-- 1980|M_ S/_____- * 
Mob & Montg Ist g 4%4s----1945|M $/_____- *111\% 











Low High 


40% 91% 
37% 87% 
106% 108 
104% 104% 
96% 107 


67 104% 
98% 102 
17 42% 
4% 17% 
16% 40% 
16% 40% 


48 89% 
90% 102% 


74 94% 
40 80% 
2% 9% 
81 102% 
91% 106 


107% 108% 
146% 161 
83% 108% 
99% 114 
112% 119% 
98% 102 
99% 104% 
99 111% 
90 102% 


23% 50% 
89 101 


49 70 


85% 99% 
98 106% 
98 109% 


21% 35% 
70% 106% 
69 104% 
98 105% 
66 944% 
76 100% 
35 78 
27% 77 
20 75 
86 100% 
75 107 


64% 103% 
25% 72 
27% 76% 
324 86 
96 109 

116 129% 

122 136 
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BROKERS IN BONDS 
FOR BANKS AND DEALERS 


D.H. SILBERBERG & Co. 


Members New York Stock Exchange 
NEW YORK 
A. T. & T. Tele. N. Y. 1-1598 














BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 26 


Interest 


Pertod 








Mfrs Tr Co ctfs of partic in 





{A I Namm & Son Ist 6s-..-.1943 
Marion Steam Shovel s f 6s... .1947 
Market St Ry 7s ser A__-_ April 1940 
Mead Corp Ist 6s with warr._1945 
Metrop Ed Ist 4s ser D_---- 1968 
Metrop Wat Sew & D 5s-_--.-1950 
$t*Met West Side El (Chic) 48.1938 
*Mex Internat Ist 4s asstd....1977 

#43 (Sept 1914 coupon) -.-.-.-- 1977 
*Miag Mill Mach Ist s f 7s-..-1956 
Michigan Central Detroit & Bay 

City Air Line 4s_.......- 1940 

Jack Lans & Sag 3}4s-_--.--- 1951 

2} | Eee 1952 

Ref & impt 4}4s series C...-1979 
¢*Mid of N J Ist ext 58__....- 1940 
Milw El Ry & Lt Ist 58 B ty 

EL NE 
3$*Milw&No Ist ext 4 igscisbo 1904 

SE GRE Ges ese cncadsceess 


SuwnronzZzuoUu 


Suen FOuZmea 





% 1939 
t*Mil Spar & N W Ist gu 4s. -.1947 


t*Milw & State Line Ist 3}4s--1941|)3 J 
t*Minn & St Louis 5s ctfs...-1934|M N 
ist & ref gold 48_....--.-- 1949|M S 
*Ret & ext 50-yr 58 ser A---.1962/Q F 


M 8t P & SS M con g 4s int gu- a J 


Te GEE Pics admeadececocess 


Ist cons 5s gu as to int.-.--- 1938|J J 
Ist & ref 6s series A...-.--- 1946)J J 
S6-geet BVM. cccaccocecece 1949 
lst ref 54s series B....---- 197 
Ist Chicago Term s f 48...-- 1941 
t*Mo-Il! RR Ist 5s series A. ..-1959 
Mo Kan & Tex Ist gold 48...-1990 
M-K-T RR pr lien 5s ser A..-1962 
40-year 4s series B_..-.----- 196: 
Prior lien 434s series D.--.-- 1978 
*Cum adjust 5s ser A....Jan 1967 
t*Mo Pac Ist & ref 5s ser A...-1965 
*Certificates of deposit. ------ 
COREE TA. sg cnsiinescoese 1975 
*ist & ref 58 series F_.-.---- 1977|M 8S 
*Certificates of deposit..---.-.-|---- 
*Iist & ref 5s series G.------ 1978|M N 
*Certificates of deposit..-..--. ---- 
*Conv gold 54s-.-.-.-.------ 1949 
*ist & ref g 5s series H.----- 1980 


*Certificates of deposit. ------ n 


“1st & ref 5s series Bm a 1981 
*Certificates of deposit. ----.-- 


Mo Pac 3d 7s ext at 4%--July 1938 
t*Mobile & Ohio gen gold 4s- --1938 
*Montgomery Div ist g a. 


*Ref & impt 4s_-...------ 
*Secured 5% notes...------ 1938 
Mohawk & Malone Ist gu g 48-1991 
Monongahela Ry Ist M 4s ser A ‘60 
Monongahela West Penn Pub Serv 
let mtge 4346... .ccccccccce 1960 
Gs debentures... ....cccco-oce 1965 


Montana Power Ist & ref 3%s8-1966 
Montreal Tram Ist & ref 5s...-1941 
Gen & ref s f 5s series A...-1955 
Gen & ref s f 5s series B_..-1955 
Gen & ref s f 44s series C.-1955 
Gen & refs f 5s series D.-.-1955 
Morris & Essex Ist gu 3 4s----2000 
Constr M 5s series A------- 1955 
Constr M 4s series B-_---- 1955 
Mutual Fuel Gas Ist gu g 58---1947 
Mut Un Tel gtd 6s ext at 5% --1941 
™{Namm (A I) & Son—See Mfrs Tr 
Nash Chatt & St L 4s ser A...-1978 
Nassau Elec gu g 48 stpd_-.---- 1951 
Nat Acme 4s extend to-_-.--- 1946 
Nat Dairy Prod deb 3%8 w w.-1951 
Nat Distillers Prod deb 4 4s_--1945 
National Rys of Mexico— 
*4%s Jan 1914 coup on---.-- 1957 
44s July 1914 coup on-_-..-1957 
4% July 1914 coup off----- 1957 
*Assent warr & rcta No 4 on ’57 
48 April 1914 coupon on...1977 
4s April 1914 coupon off-...1977 
Assent warr & rcts No 5 on ‘77 
Nat RR of Mex prior lien 44s— 
*Assent warr & rcts No 4 on.1926 
43 April 1914 coupon on-_.-.-1951 
43 April 1914 coupon off..-1951 
*Assent warr & rcts No4 on ’5! 


Nat Steel Ist coll s f 48.-.----- 1965 
t*Naugatuck RR Ist g 48----- 1954 
Newark Consol Gas cons 58...1948 
t*New meee © RR guar 58...1945 
*Consol guar 48_...-.------ 1945 
New England Tel & Tel 58 A..1952 
lst g 44s series B_...------ 1961 
N J Junction RR guar Ist 48.-1986 
N J Pow & Light ist 4%4s----- 1960 
New Or! Great Nor 58 A-.----- 1983 
NO&NE Istref & imp 4s A 1952 
New Or! Pub Serv Ist 5s ser ‘4. 
lst & ref 56 series B-.------ 1955 
New Orleans Term Ist gu 48-_..1953 


Sa eeors ZZ 5PZEO>~ 
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oe 
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-|| Low Htgh 


97% 104 
70 «6100 
85 103 
93 107% 
102% 109% 
100 104% 
7% 16% 
1% 5% 
21 28 
103% 105% 
88 90 
104% 110% 
108 


88 
26 90 
98 105 
97 105 
83 8-85 
90 99% 
77 91% 
15 46% 
57 ~—s«B7 
34% 21% 
2% 10 
2% 8% 
9 87% 
8 33 
10 41% 
30 
7% 28% 
67 95% 
95 96 
35 61% 
71 «96% 
43 «88% 
37 76 
3 79% 
21 80 
19 48% 
18% 45% 
5% 24 
18% 49 
18 47 
18% 48% 
19 45% 
5 18% 
18% 48% 
17% 46% 
18% 49% 
18% 47 
92% 100 
93 97 
17 54 
84% 39% 
9% 39% 
80 98 
105 111K 
100 108% 
88% 110% 
89 99% 
98% 10435 
79% 85% 
74 86% 
80 80% 
79% 84 
74 97K 
64 102 
58 97 
112% 119 
106 111 
72% 98% 
24 63% 
95 101 
95% 107 
100 106% 
4 4 
4 4 
2% 2% 
1% 6% 
24 
2 6K 
2 7% 
102% 107% 
93% 
116% 122% 
2 82 
52% 74% 
118% 127% 
116% 12534 
100 101 
104% 108% 
75% 98 
45 85K 
90% 103K 
8934 103 
78 100% 




















~~ For footnotes see page 3469, 


















































3468 


New York Bond Record—Continued—Page 5 


Nov. 27, 1937 


































































































3 Week's > 
BONDS = Range or BONDS = Range 
N. Y¥. STOCK EXCHANGE | § Friday N. ¥. STOCK EXCHANGE | § Since 
Week Ended Nov. 26 =e Bid & Asked) & Week Ended Nov. 26 =a Jan. 1 
~~ No.\|\Low High 
t§°N O Tex & Mex n-c inc 5e.-1935 *25 Paramount Pictures deb 66.---1955)3 J 89% 105% 
ist 5e series B_..--------- 1954/A O 33 3s conv debentures------- 1947|M_ 8 7234 96% 
*Certificates of deposit... --- ead aut Paris-Orleans RR ext 5}48----1968|M 8 90 103 
1st 56 series C_-.--------- 1956/F A 33 Parmelee Trans deb 68--.------ 1944/A O 40 77% 
*lst 4s series D..-------- 1956/A F _ ee Pat & Passaic G & E cons 56...1949|M 8 116% 122% 
*lst 534s series A ---------- 1954/0 A 33 *Paulista Ry Ist refs f 76..--- 1942|M 8 80 96 
*Certificates of deposit.-.-..-.- waee _ ae Penn Co gu 3s coll tr ser B--1941|F A 101% 106% 
Guar 3 4s trust ctfs C.----- 1942|\J D 104 107 
Newport & C Bdge gen gu 41481945) 5 | *110 Guar 3 }s trust ctfs D..---- 1 JI oD 103% 107% 
N Y Cent RR 4s series A----- 1998/F A 78% Guar 4s ser E trust ctfs_---- 1952|M N 104% 110 
10-year 3%s sec 8 f_-------- 1946/A O 86 SRE 2. cccsshonncecte 1963|F A 95% 106% 
Ref & impt 4s series A----2013/A O 61% 
Ref & impt 5s series C------ 2013)A O 70 Penn-Dixie Cement Ist 66 A---1941|/M $ 88 102 
Conv secured 3}48--------- 1952|M N 81% Penn Glass Sand Ist M 4%s8-.-1960|J D 102 105% 
N Y Cent & Hud Saver 36 5768-2807 , ao 89% Pa Ohio & Det lst & ref 448 A- 7h AO 101 107 
Debenture 4s8_-..----------- 1942/5 J _ ees 4349 c0rlet B...cccccccccce 113 J 109% 111 
Ref & impt 4s ser A------ 20123;|A O 62 Pennsylvania P & L lst ae AO 96% 106% 
Lake Shore coll gold 3 }48----1998/F A 80% Pennsylvania RR cons g 48----1943|M N 108 112% 
Mich Cent voll gold 3}48----1998/F A Consol gold 4s........----- 1948|M N 109 116% 
§°N Y Chic & 8t L 1st g 48----1937)A o 4s ster! stpd dollar May 1 1948iIM N 109% 116% 
Ref 5s series A 1974/A O Gen mtge 3%s ser C.------- 1970|A O 89% 103% 
Ref 4s series C. 8|M $ Consol sinking fund $368.---599 FA 115% 126 || 
3-year 66....-------- Ao Genera! 4 4s series A_------ 1965|3 D 101 115% | 
4s collateral trust 1946/F A General 5s series B_..-.----- 1968|J D 105% 123 
N Y Connect Ist gu 448 A----1953/F A Debenture g 448---------- 1970|\A O 86% 107 
lst guar 5s series B.--- --1953|F A General 4s series D_.----- 1981|A O 95% 111% 
NY Dock 1st gold 48_.--- --1951|F A 7 Gen mtge 4s series E----- 1984|J J 95% 111K 
Serial 5% notes.-.-.--------- 1938)/A O 43% Conv deb 3{s..--.--------- 1952;|A O 82% 111K 
Certificates of deposit.---...- oes 4 Peop Gas L & C let cons 6s... 194314 oO 116% 121% 
N Y Edison 38 ser D.-- --- 1965|A O 101% Refunding gold 56..-------- 947|M $ 109 117% 
Ist lien & ref 3448 ser E----- 1966)A O 101% Peoria & Eastern Ist coi a= "1040 940/A O 69 99 
& Erie—See Erie *Income 48....------ 1 1990) Apr 54 26% 
N Y Gas El Lt H & Pow g 58--1948|J D *122 Peoria & Pekin Un nn gin .israly A 107 113 
Purchase money gold 48----1949/F A 114 Pere Marquette Ist ser A 58.---1956|/J J 76% 106 
lst 4s series B._..--.------- 1956\J J 70 =6101 
N Y & Greenwood L gu g 56---1946|M N/__._._/*____- lst g 4348 series C_..------ 1980|M 8 69% 103% 
N Y & Harlem gold 3 48------ 2000|M N *102 Phelps Dodge conv 3 4s deb- --1952/ J D| 97% 119% 
N Y Lack & West 4s ser A---- i 2 85 Phila Balt & Wash “66.---2 S 107 113% 
4} series B...----------- SE Mlvcncantaneae General 5s series B___.----- 1974/F A 116 129 
N Y LE & W Coal & RR 5 8-1942|M N *88 General g 4 4s series C-.---- 1977\5 J 110 119 
N YLE&W Dock & Impt 56.1943/J J 105 General 4 }s series D..-.-.--- 1981/3 D 108% 117 
AE TR Le hype M $ 101% Phila Co sec 58 series A.-.----- 1967|\J D 7 106% 
t°N Y & N E (Bost Term) 48--1939/A O}....._| ____- Phila Electric lst & ref 3}48---1967|M_ 8 102 105% 
t°N Y N H & H n-c deb 48----1947|M 8 *20% t*Phila & Reading C & I ref 58.1973|/5 J 13 50% 
*Non-conv debenture 3}48--1947|M 8 19% CE Be Oh nw cccceccees 1949|M 8S 44% 26% 
*Non-conv debenture 3}48--1954/A O *16 §*Philippine Ry Ist 6 f 48-.--- 1937|3 J 30 
*Non-conv debenture 48----19551J J 20 Pilisbury Flour Millis 20-yr 68--1943/A O 106 108% 
*Non-conv debenture 48----1956 M N 19% Pirelli Co (Italy) conv 78..----1952 M N 85% 102 
*Conv debenture 3 48------ 19563 J 18% Pitts Coke & Iron conv 4448 A-1952\|M 8S 87 100% 
*Conv debenture 68------- 1948/5 J 23 | 
et eae Se eococccee 1940|\A O 35 PruCCC &s8tL4is A----- 1940;A O 107% 111K 
*Debenture 4s. ------------ 1957|M N 8 Series B 44s guar-_-------- 1942/|A O 109 113% 
yee ofr en of 1927.--1967\J D 21% Series C 44s guar..------- 1942;M N 106 113% 
*Harlem R & Pt Ches Ist 48-1954|M N Series D 43 guar. .--------- 1945|M N reeos 113% 
Series E 3s guar gold----- 1949|F A 108 112% 
3°N Y Ont & West ret g 48---1992/M 8 9 Series F 4s guar gold---.---- 1953|J D 110 (111 
Genera! 48. ..------------ 1955|5 D 5 Series G 4s guar... -------- 1957|M N 109 114% 
t*N Y Providence & Boston 48-1942;|A O *97% Series H cons guar 48_-.----- 1960\F A 109 114% 
N Y & Putnam Ist con gu 48---1993)A O *§62% Series I cons 44s-_--------- 1963\|F A 113 125% 
N Y Queens El Lt & Pow 3 48--1965|M N 105% Series J cons guar 4}4s8- ---- 1964|M N 111 124% 
tN Y Rys prior lien 6s stamp--1958)3 J 91 Gen mtge 5s series A.------ 1970|3 D 109 124 
N Y & Richm Gas Ist 66 A----1951|M N 97% Gen mtge 5s series B...---- 1975|A O 110% 123% 
N Y Steam 6s series A-------- 1947|M N 107% Gen 4s series C..-------- 1977|\J J 101 107% 
lst mtge 56_..------------- 1951|M N 105% Pitts Va & Char Ist 4s guar_----1943}M N 112% 113 
1st mtge 58_--------------- 1956|M N 105% Pitts & W Va Ist 4s ser A---1958/J D 644% 96% 
as 9 pa & ese ist ref 58. ped ard Z 10% lst mtge 44s series B.----- 1959 A 9 62 96 
gold 44s. ------------190//F Aj_-.._-|*__.__. lst m 4s series C..---- 1 A 6 
*General gold 5s_.--------- 1940 FA 8 sa on - M 
*Terminal 1st gold 5s------- 1943|M N *35 Pitts Y & Ash Ist 4s ser A.---- 1948/3 D 108 110% 
N Y Telep ans & Gon 0 6 6)08---28 MN 106% lst gen 5s series B...-.----- 1962|F A 119% 124% 
ref mtge 3}4s ser B..------- 1967)J3 J 103% lst gen 5s series C_.-.----- 1974/3 D oaed: akin 
N Y Trap Rock Ist 68-------- | i _ es | ee 1st 4148 series D__--------- 1977|3 D ede aaa 
6s stamped. -_.--.---------- 7 es | ee Port Gen Elec Ist 44s-.------ 1960|M $ 75% 
t°N Y Westch & Bost Ist 4448-1946|J J 4% lst 58 1935 extended to 1950----- J 3 104 108% 
Niagara Falls Power 3 48----- 1966|M $ 104 Porto Rican Am Ton conv 68--1942)3 J 48 88 
Niag Lock & O Pow Ist 58 A---1955)A O *107%4 t*Postal Teleg & Cable coll 58-1953/J J 9 45% 
Niagara Share (Mo) deb 548--1950|M N 89% Potomac Elec Pow Ist M 38-.1966|J J 100 106 
Nord Ry ext sink fund 6 %s.---1950|A O 98 Pressed Steel Car deb 58_-.---- 1951/5 J 70 ©6100 
$t*Norfolk South Ist & ref 58--1961/F A *914 t*Providence Sec guar deb 48-.1957|M N 7% 28% 
*Certificates of deposit--------- — 8% t*Providence Term Ist 4s_---- see rY : os6 = 
Purity Bakeries s f deb 5s_---- 1 
$t°Norfolk & South Ist g 58---1941|M N 55 $*Radio-Kelth-Orph pt pd ctfs 
Nort & W Ry Ist cons g 48----1996)0 A 116 for deb 6s & com stk (65% mare D nea 
North Amer Co deb 5s.-.-.----- 1961/F A 101 $*Debenture gold 68-------- 941/J D 84 126% 
No Am Edison deb 5s ser A----1957 100 %4 Reading Co Jersey Cent coll 4s8- 1951 AO 77 104% 
we Pade eee ~~ 3 ee J p. 103% Gen & ref 4s series A----- 1997|5 J 844 108% 
------Nov 15 1969}N Mj__.-.-| 98 99%; 31|] 95% 107 | Gen & ref 4s series B_---- 1 86 1 
North Cent gen i ret pala 1974 — iyeepes “Sepa Gen & ref 434s series B 997/353 J 08 
mn & ref 448 series A----- ok, a ee Remington Rand deb 4s w w.1956/M S 88 115% 
*tNorthern Ohio Ry lst guar 5s— Rensselaer & Saratoga 6s gu--.1941|M N 112 112 
*Oct. 11934 & aub coupons.1945 *70 Republic Steel Corp 44s ser A-1950)/M S$ 110 212 
*Oct 1937 and sub coupons. -1945 Se Gen mtge 4s series B_---- 1961|/F A 77 100 
*Stpd as to sale of April 1 ‘33 to Purch money Ist M conv 54s '54|M N 99% 130% 
April 1 1937 incl coupons. .1945 *70 Gen mtge 4s series C-_---- 1956|M N 78 100 
North Pacific prior lien 4s..-.- 1997 90% Revere Cop & Br Ist mtge 448- — 3 J 97% 106 
Gen lien ry & ld g 38 Jan_-.-2047/Q F 62 *Rheinelbe Union s f 7s_------ 615 J 32 
Ref & impt 4s series A...-2047|J J 70 *Rhine-Ruhr Water Service 6s- 1953 jd 18 26% 
Ref & impt 6s series B.----- 2047\J J 84% *Rhine-Westphalia El Pr 7s.--1950!M N 19 30 
Ref & impt 5s series C.-.--- 2047|5 J 78 *Direct mtge 68------------ 1952|M N 19% 28% 
Ret & impt 5s series D------ pres J 3 76% *Cons mtge 6s of 1928--.-.- 1953|F A 19% 30 
Nor Ry of Calif guar g 58.----- 1938/A 0 102% *Cons mtge 6s of 1930-.----- 1955|A O 19% 30% 
Northwestern Teleg 4 448 ext_...1944/3 Jj_.._.__] _____ Richfield O1iCorp— 
ee M 4 92 
Og & L Chan let gu g 4e.-..106813 5|_.....|*.___. 4s 8 f conv debent 1952 s 8 
Stamped - -....--..---~------ Js 10 Richm Term Ry Ist gen 5s8_---1952) J 101% 104% 
Ohio Connecting Ry ist 4s----1943|M $|_._.__| _____ | @Rima Steel Ist s f 78.-------- 1955| F 53% 60 
Ohio Edison Ist mtge 4s_--.--.- 1965|M N 100% t®Rio Grande Junc Ist gu 58.-1939)/J 91 91% 
o Ist mtge 3%s.......------- 1972/3 J 95 *Rio Grande West Ist gold 4s_-1939|J 49% 84 
hio Indiana & West 58.._Apr11938/Q J/______]| ____. *1st con & coll trust 4s A_..-1949/A 18% 52% 
YOhio Public Service 7s ser B..1947(F A 110% Roch G & E 4s series D.---- 1977|M 116% 117 
Oklahoma Gas & Elec 3%s8-.--.1966|J D 99% Gen mtge 5s series E__----- 1962|M 107% 109% 
4s debentures_--...-------1946|J D 100% $t®R I Ark & Louis Ist 4340.-1034M 8 28% 
oe A a rHeuhr Chemica 9. o-=) aa eet 
seen 111 ° Be 13 32 
Oregon RR & Nav con g 48--.1946/J D 108 * sogemaee ees... ---- ore 
Ore Short Line Ist cons g 58...1946|/J J 115 *Rutland RR Ist con 44s---1941|/J J 134% 34% 
Guar stpd cons 5s_._..--.-- 1946/3 J 118 NN i oc Cowabkenns 724 15 15 
Ore-Wash RR & Nav 4s_-.--- 1961/5 J 104 Safeway Stores s f deb 4s------ 1947/3 D 99% 103K 
Oslo Gas & El Wks ext! 5s...-1963|M 8S *100% Saguenay Power Ltd lst M 4s '66/A O 97 104% 
Otis Steel Ist mtge A 44s----1962/5 J 71% §S8t Jos & Grand Island Ist 4s--1947|J J +4 ets 
St Lawr & Adir Ist g 5s_------ 1996\J J 
Pacific Coast Co Ist g 5s.----- 1946/3 D *38 2d gold 68_._-._- wd i i ae 1966|A O 92 102 
og go foes guess F---ea &S 108 *$Riv & G Div Ist g 4s----- 1933|M 55 89% 
ene *Certifi 
—< + pnd ext g Sn-- 9 FA 85% cates of deposit..-------|---- 88% 
ext gold 5s.-.-......--- jJ J Weaker t*S L Peor & N W Ist gu 5s---1948/J 20 48648 
Pacific cco ©---teee oO 101% St L Rocky Mt & P Se stpd...1955|J 70 85 
Ret mtge 3348 ser C....---- 1966/J D 1014 t*St L-San Fran pr lien 48 A--1950/J3 10% 37% 
Paducah & Ill eo isdkethiieeoe *Certificates of deposit. .----- te 10 33% 
Panhandle Eastern Pipe L 4s--1952|M_ S 97 *Prior lien 5s series B_------ 1950/J 114% 36% 
Paramount Broadway Corp— *Certificates of deposit. ------ 10% 33% 
lst M 8 f g 3s loan ctfs_-.--.- 1955|F A 6234 *Con M 4s series A_------ 1978|M 8 9% 33% 
*Ctfs of deposit stamped------ oo-- 8% 30K 











For footnotes see page 3469. 
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3.,|*riday, = Week's S_ Friday) Week's 
BONDS Sl ras | Renee or Range BONDS SS) rast | Range or Range 
5 iS 
N. ¥. STOCK EXCHANGE | $=! sale 3 ¥. STOCK EXCHANGE | $§) sale Friday 53 Stnce 
Week Ended Nov. 26 —&| Price |Bid & Asked) & Jan. 1 Week Ended Nov. 26 | SS] Price |Bid & Asked| & Jan. 1 
Low Hioh| No.|\|\Low High Low High| No.||Low Hugh 
St L SW ist 4s bond ctfs_--.. 1989|M Nj ___ 760276 74 100 | ¢Vertientes Sugar 7s ctfs...... 1942/3 D} 10 9% 10 | 13] 8 41% 
2d g 4s inc bond ctfs...Nov1989/J Jj. ___ *35 oS twa 74% | Virginia El & Pow 4s ser A_____ 1955|M Ni 10914] 10834 109%] 12 sone 109% 
§¢ist terminal & unifying 58-1952/3 J| 26 25% 26 45|| 25% 6534 | Va Iron Coal & Coke Istg 5s_--1949/M S| *40 51s 
*Gen & ref g 5s series A----- 1990/3 3}... 19% 21 19]] 15% 654 Va & Southwest Ist gu4s ____- 200313 3|.___.. aN we |... 103 110 
St Paul & Duluth 1st con g 48--1968)J D cece *96 ee oduwtll 96 109% lst cons 5s eS aaa 58\A Oo rae Oe woe 70 a 84 101% 
$¢St Paul E Gr Trk ist 4}48-.-1947/3 J|______ 8 8 4|| 8 37 | Virginian Ry 3%s series A_---- 1966|/M ‘S} 10434] 10414 104%] 69]| 101 107% 
Se al ate na Se SHB-1SNF Al... 8 $45] 14) 74 27 | et Wabash RR Ist gold S8.----1939/M N] 65 | 65 70 | 25 65 103% 
u an—  _, aes 1 *33 | ee 
tPacific ext gu 4s (large)----1940/J J)_____- a 104 |_.--|] 101% 106% | 1st lien g term 4s 1954/3 J|_____- “sei 63 |__--|| 823% 86 
St Paul Un Dep 5s guar------- 1972}3 Jj_..... 118 118 113. 124 pn —— Ext Ist 56.....- 2 >= Roaees Hr neal 4 10634 
*Des Moines Div Ist g 48_...1939)3 J]... __ _ ae SEEN 
8 A & Ar Pass ist gu g 48_----- 1943/5 J}______ 85 85 1] 85 103% | ¢Omaha Div Istg3%s_..... 1941/A O| _____ De 55 |_---\| 60 71% 
San Antonio Pub Serv ist 68--1952/3 J/ 110 | 110 110 4|| 108% 11234 | Toledo & Chic Div g 48----1941|M S|______|*.__.. 91 |_._-|| 97% 99% 
San Diego Consol G & E 48---1965/Mi N|_____. 108 108 1]| 105% 110% | t¢Wabash Ry ref & gen 54s A-1975|M S| 11%] 11 113%| 118]| 10% 44% 
Santa Fe Pres & Phen Ist 58--1942)M $|______ *112% 113 |[.---}} 110 115 *Certificates of deposit... ____ an Be 11 11 2 10 41% 
a 1046/3 4} ..--.- 19% 1934) 1] 16 41% | Ret & gen Ss-series B.-—---- io76|F Al 11 |, 10% 11%) 61]/ 10% 44 
pate yaaa ot Me CR 5 *Certificates of deposit......_]/....]._____ Page ae: 
Guar s f 6 34s series B__---- ees : - + te 44, - hee <3 See ae. — 1978)|A O} 10%} 10% 1136 101 10% 45; 
| eng igi  - 8 ertificates of de PRES ERS BGs OE See ae 
FinSeabotra Airis at gta AeeaIae Ol-——no-| HLM ~ggu-l-n--|] MO BL, | omer gen be merten Bee -1680/A | “i0ig| 034 Tl “@3l] osg $8 
ne aye ye CR 5 |---- *Certificates of deposit - eee: ee Y Soe 
§<Gold 4s stamped - - ----- -- 1950/A Oj}... ._ 11% 13%] 49] 10 36% | walker(Hiram) G&W deb 4s.1945|3 | i00 | 100 103%] i9|| 100° 109% 
ane oe aro >| i i ae Walworth Co Ist M 4s.....--- SSSEIA ©) 09 | G83 70K) 3a 6796 88 
pA alk ig 4 ebentures.............1955|A O}] 78 8 
*Certificates of deposit. .-- --- -=--| 6 6 6%) 61) 5% 20 Warner Bros Pict deb 68__.... 1939/M $| 78 77 81%| 4511 70 100% 
Re eee ee 5 ..---taeane _ im | Sh) ee rs: ts, Warren Bros Co deb 6s--- . - - 16s B86 | 35% «87 | «Sli 90 Te 
cates of deposit - --. - - - === 4 Warren RR Ist ref 3148..-2000|\F Al_____- ves jag ee 
§*Alt & Birm Ist gu 4s__..-- 1933|M $| 19%] 19% 20 20|} 17 38% | washington Cent Ist gold 4s__.1948/Q-M]_____- eee 100 |---|] 100 102% 
ere cask ASE lv] $8 Si) Sa ae 1436 | ram erm fovgu ge-- cipal al-----[si079@ Soe..|-] topo 
= CAteS..-----L9S0/F Aj_..... st 40-year guar 48_____-__- 1945|F Al_____- *109% __--- mee 
Wash Water Power sf 5s___--- 1939/J J3|_.___- *105% 107 |_---|| 104% 108% 
Shell Union Oil deb 3%s------ 19511M S| 96 96 97%| 113|} 93 102 Westchester Ltg 5s stpd gtd_..1950|J D|_____- 121% 121%] 5] 116 127% 
Shinyetsu El Pow Ist 6 4s8----- 1952|/J D}____-- et oon _...|] 54% 89% Gen m halle aphnemegtben 713 3] 10034] 100 1003¢| 171] 9636 100% 
°$Siemens & Haiske s f 78----- 1935/3 Jj-.---- . --.-|| 100° 100° | west Penn Power let Ss ser B. 10am S|” *119% 120%|__-.|] 117. 123% 
*Debenture 8 f 6 }48- - - ----- 1951|M $| 59%) 59% 61 12||) 50% 73 Ist mtge 4sser H_______ ate *109 «110 ~+|___-|] 106% 111% 
sSilesia Elec Corp 6 }48- ------ 1946/F Al 20% 20% 21%] 4]| 18% 25% | Ist mtge 3s series I 1966/3 J! 10734] 107% 107%! 19] 102 109% 
Silesian-Am Corp coll tr 78----1941)F A| 78%] 78% 78% 3]| 68 8244 | western Maryland Ist 48_____- 1952;|A 0, 89%] 88% 90 66|| 88% 106% 
Simmons Co deb 48....------ 1952/A O} 84%) 84 85 26|| 84 10234 Ist & ref 534s series A___-_-- 1977|\J. 3} 97%4| 97% 98%] 23]] 97% 108% 
— Oil deb 4s-------.-..-- 1951/3 J| 9444) 94% 94 5j| 94% 102% | west N Y & Pagen gold 48_...1943/A O|._.___ 107% 107% 106 111% 
ny-Vacuum Ou 3s -—<<888 1950 A o 106% 106% 106% 45 100% 107% t*Western Pac lst 58 ser A....1946 mM SPRL 17 18 31 16% 40% 
South & North Ala RR gu 58---1963/A o -e-cee 115 -<<-<-<- o-- 118 130 5s assented Mie ere 1946 mM Biyee 17 17% 16% 39% 
South Bell Tel & Tel 3s ooeee 1962/A O} 101 101 101% 29 98% 102 Western Union coll trust 58....1938/3 J 99 98 99 46 98 104% 
Southern Calif Gas 4 }48---.--- 1961/M S)_----- 107% 107%} 4]| 105 107% Funding & real est g 4 48----1950|M NI 66%] 66% 69 27|| 65% 111% 
lst mtge & ref 48 PlSDeooeseee 1965 F A 107% 107 107% 20 101% 107% 25-year gold 58 4 ee Ee 1951 J D ee 70% 72 31 66% 107% 
Southern Colo Power 6s A----- 1947/3 3} 100 | 100 100 1}} 100 106% eget eee i960lm S| 67%| 6714 69%] 60] 6336 109% 
Southern Kraft Corp 4348... -- 1946/3 D/------ 91% = =9274) 91) 8944 10046 | Westphalia Un El Power 68.--1953|J J|--.-..| 21% 21%| 10]] 19 25% 
Southern Natural Gas— West Shore Ist 4s guar___.____ 2361|3 J\_.__-- 73. «73 73 100% 
Ist mtge pipe line 4 }4s - - -.-- IM A @ ...... 94% 96 5| 94% 101% carseat 236113 Ji... 68 68 68 «96 
So Pac coll 4s (Cent Pac coll) ..1949 J D 67 65 68% 17 65 go Wr 1 ou Ry Seow D..-1900)0 s ee *107% Pee spre. 105 107% 
lst 4s a Lines) A..-1977|M 8 70% 68% 72 60 68% 100% RR lst consol 48 Se a ee 1949|M Ss oe eee *111 es oe 106 113% 
: 1900|M N| co "| 28% 61 | 85) B84 88 | Wheeling Steel 4345 series A_--1966|F A| 8434] 84% 89%4| 891 8436 103% 
White Sew Mach deb 68______- 1940|M NI... _- 92 9 
em eed 22a, 3274 |1350) 57, 97% | tewickwire Spencer St't ist 78.1935 
10-year secured 3 (8 946/55) 8474) 844 864) 129) 84% 10245 *Ctf dep Chase Nat Bank____- “S = *154% 44%|-.-_l]| 12% 47 
San Fran Term Ist 48_------ 1950/A O} 103%] 103% 106 45|| 103% 109% °Ctfs for col & ref conv 76 Ai935|M NI 17% 17% 1734 a 12% a7 
¢Wiikes-B ..8Oeee Dl.....- 4 
So Pac RR Ist ref guar 48-- - -- - 1955/3 J} 86%] 85%  88%| 57|| 85% 108% | Simmee ious Fal Sen. a0a8i3 Dia 1015 1015] 3]| 10154 104 
Ist 48 stamped... --------.- 1955/5 J|-.--.. *----. 98 |----|} 10034 1004§ | wiison & Co lat M 4s series A-c1oss|x | 92 |, 92 97%| 58]| 92 104% 
Southern Ry Ist cons g 5s----- 1994/5 3} 79%) 79 80 88|| 79 112% Conv dab shee od +” gel. I] 99 100% 
Devel & gen 4s series A-.--- 1956)A O} 47%] 45 4934] 181]] 4355 85% | winston-Salem a B ist 4a777 7 ipenl) Bl 2 10834 108%] 11] 106% 115 
Dove & OB G-- 2. ------- 1956)A O} 55 | 53 594] 123)) 53 105% | sewis Cent 50-yr Ist gen 48....1949/3 J|......| 12% 13%| 11]| 10% 35% 
Devel & gen 648---------- 1956)A O} 59 55% «62 118 55% 110% Certificates of deposit... ..- ite pean Ee met 12% 32% 
Mem Div Ist g 58--------- 1996/J J3|_.__-- eee 887%4|----|| 101% 10534 $*Sup & Dul div & term Ist 4s '36|M 9 8% 9%] 8i| 6% 25% 
8t Louis Div lst g 48 SPeDeeee 1951 J J eeeece rr 79% -<--- 90% 103 *Certificates of deposit IEE A aa *9 20 a ae 10% 24 
ee Seas nae S S----- Ee aa------ Pasgce 96 74}----|| 100 105, | sewor & Conn East Ist 4348...1943|3 J|_...._- 6% «#28 |---| 7 7 
Mobile & Ohio coll tr 48_---- 1938|M $|______ 80 80 i]}/ 80 95% | Py nay heeryhy & 
S-western Bell Tel 3 4s ser B-.--1964/J D/_____- 107% 107% 51] 102 109% ay aretted 9 pad Tey dos al 1961|M N| 96 96 97 98 96 105 
Sapceacteeearie ae seea alisha] ase elad BB] St Ma — 
*3s ne Internat Ist g 58. -- 4 4, 
Staley (A E) Mfg Ist M 48-_---- 1946/F Aj_.__- : 100% 101%} 25)| 100% 106% ¢ Cash sales transacted during the current week and not included in the yearly 
sera nd aA Bl MY | a) ee | 
Staten Island Ry lst Biccnch SOS Wi. .ccce ‘oO es, 
Studebaker Corp conv deb 68-1945/5 J) 67 65 68 97 59% 159 bh 1 n during current week. a Deferred delivery sale; only 
Swift & Co lst M 3%6-.------ 1950/M4 Ni] 10474] 104% 106%) 39) 102% 107% cataumiee dont cn Ga '. Gate the-rule sale; only transaction during 
gone Gael Ben ES oe S--- Pe "55 he salle * ~--5|| 125, 126 | current week. z Ex-interest. § Negotiability impaired by maturity. t Accrued 
ere | oe lf 934 105 | interest payable at exchange rate of $4.8484. aaa_ 
Tennessee Corp de Dim Th coined. eaeke -eeaen soddedl a 
{ Bonds called for redemption or nearing maturity. 
fam Asm or at List g4 Ka. “1989 A ° a 105 107 he. iss 199% ¢ Companies reported as being in bankruptcy, receivership, or sosoaneigne under 
1st cons gold 5s_....------- 1944/F Aj 116 | 116 11634) 12)| 115 118} | Section 77 of the Bankruptcy Act, or securities assumed by such compan ms ¢ a 
Gen refund sf g 48__-------- 1953/3 Jj_--.-- 109 109 2|| 105% 11155 * Friday's bid and asked price. No sales transacted during current week, 
ee eS Pe 66 4--- See i. ee Jere 88 |----]]| 88 108% ¢ Bonds selling flat. ea 
Texas Corp deb 3 s_--------- vt is 103%} 103% 100% 88 < rts | z Deferred delivery sales transacted during the current week and not inclu 
Tex & N O con gold 58 eocccoe lL USGiS J]..----)|*..--- core in the yearly rang 
Texas & Pac lst 7 a 2000|3 D 111%) 110% 114% 24 110% 128% Adriatio Elec. Ms 1952, Nov. 22 at 75. 
Gen & ref 5s series B__.---- 1977|A Oj 83 83 83% 5 83 106% Kresge Found. 4s 1945, Nov. 23 at 96. 
Sa Serge ge haa Bal St iy | — 
n & ref series D_...---1980)J Dj_.---- 4 4 
Tex Pac Mo Pac Ter 548 A---1964)/M $/__-._-/*___-. 107 %|----|| 107% 11034 Transactions at the New York Stock Exchange, ms 
Third Ave Ry Ist ref 4s__._--- 1960/3 J] 31%] 31% 32 30|] 30 73% Daily, Weekly and Yearly 
Sy ee ae Ml PCS 
§*Third Ave RR Ist g 58_-...-1937|J J|_____- ‘ re 
Tide Water Asso Oil 34s isi 1952/3 J} 9914] 9934 100%] 101|| 96% 101% pre ee --— Ratiroad & a...» 4 Cates Tees 
kyo Elec Light Co Ltd— : 
reise 60 dollar series _..---..-- 1953) 5 > 6034} 60% 62 = oo i536 Not. 26, 1937 Shares Bonds For'n Bonds Bonds Sales 
Tol & Ohio Cent ret & imp 3%s8 1960/3 99%| 99% 101 
3: 657,000} $462,000] $5,352,000 
Tol W 0a Onle iota C podeutis 1942 M$ aus ork = pees poll pl > eclae eT ¥3°180°000 1314.00 484,000] 7,878,000 
Toronto Ham & Buff Ist g 48--1946|J D|_-----| 1 04 104%] 17|] 102% 107% | Tuesday______- 1,640,860] 7,366,000 1,291 000 204.000 8,961 000 
aetanten tans 6k. ee a. leon iis | Sk ies 1 lee) ee = yes 
-Cont Co conv de’ ose. Sivesesa { Se. nal 
Tyrol Hydro Elec Pow 78_--1955|M N|______ 97 97 1 90 101% | Friaay........ 1,183,920] 5,167,000] 1,361,000 238,000} 6,766,000 
EOE T+ enaraoseoes — 7" a =. Soe 6.561.110! $29,379,000! $5,621,000! $1,734,000! $36,734,000 
Ujigawa Elec Power s f 78_---- 1945|M Sj_____- *70% =77%i---- 69 97% 
Union Electric oeay oy gg > 9 AR 106s 108%e) tl th ae Week Ended Nov. 26 Jan. 1 to Nov. 26 
~§*Union Elev Ry (Chic — 9 OO A : 7 York Stock 
ion Oil of Calif 6s series A.--1942/F A “sia 117% 117 a 11634 rts) tg 4. 1937 1936 1937 1936 
3 44s debentures. _.....-----1952/3 J/__-.-- A 5%) 5 
ea ret dee te Hine 2o0K|M 8] 10434] tos 10555] 132]| 108 10934 | Stocks—No. of shares.| 6,561,110] 9,018,720] 377,602,050) | 443.970.9732 
1st lien & ref 48____.-- June 5 é Bonds ' na 
M 5/..---. 334 114 7}| 11134 11644 945, $337,012,000| [294,499,000 
Seyear 3iedeb..2...-1970}A 0] 9i%| ‘vor 92° 2|| 907% 101s | Soreand toreign.-.--| °5/621;000] °7.873:000| "318,877,000 305,721,000 
nue 34s ey Oye ry ~ . = Rts “7 o 10558 + Si Railroad and industrial] 29.379/000|] 45,316,000] 1,918.476,000| 2,600,306,000 
nited Biscuit of Am de Lips 5 
Un Cigar-Whelen Sts 5s...---1952)A @|.-----| ----- ---.. ----|| 60 64X De $36,734,000! $61,134,000' $2,574,365,000! $3,200,526,000 
EE Eom Mie SR Mt BS — 
UNJRR & Can gen 4s_____..1944|M Sj_____. 0%] ---- C 
§reUnited Rys StL iste te. _-- 1984 J, 2 Lasaiel <a c “3 a 13038 Stock and Bond Averages ah = 
y cony de -L 9460/8 Ni... 
U 8 Rubber Ist & ref 58 ser A-.1947|3 J 101 | 100 102%] 174 100 107 4 Below are the daily closing averages n, 4 nee in 
¢Un Steel Works Corp 6s A.-196) 2 . 25 ae 355% : 33% aac stocks and bonds listed on the New York Stoc xchang 
*Sec s {6s ER  _, 
esink fund deb 6s ser A_..1947|3 J) 25 | 25 27 | 21|| 19% 32% | as compiled by Dow, Jones & Co.: 
Utah Lt & Trac Ist & ref 58....1944/A O]_____- 87% 90%| 24|| 87% 105% 
Utah Power & Light Ist 58. _--- 1944/F Al 8734] 84 92 | 185|] 84 106% eaciiie Cnsine 
t®Util Power & Light 5 4s_---- 1947/3 D| 51 | 50% 51 70 41 69 
§*Debenture 5s__......---- 1959/F Aj 50%) 50% 50%) 75 1 67% 10 ee ng - ‘aad 
1 First | Seco 
Vanadium Corp of Am conv 58.1941/A O| 81%} 81% 83 11 81% 111 Date 30 20 =. a Pe. am arose | araas | Chae 0 
A 107% 111 Indus-| Ratl- | Ut 
— ere jee + Het oan 4 a we oe ~~7"}] 110° 113% trials | roads | ttes | Stocks| trials | Ratls | Rails | tes | Bonds 
On8 8 7 iécheaaseeul ts Plsece+sh cmoee evect sed 
gt Ny—t- P ay a S2G8-- ‘ i peteUpsve pres ; rh Nov. 26] 118.26} 30.48] 22.23] 40.57] 103.18] 101.16] 60.05] 103.50] 91.97 
Pe Pr eeeaeereeetay Cinsess4i eceee, cosas “Ore Nov. 25 HOLIIDAY 
Roe 2a pea] Qo ahaal ger ieee) eee sal dona) 
Nov. 23| 115.78] 29.35 53] 29. 3. ' 58.2 3. 91. 
Nov. 22| 114.19] 29.55} 21.16| 39.12] 104.11| 101.31] 59.34 103.35 92.03 
Nov. 20! 120.45' 31.06! 21.85' 41.10' 104.25' 101.50! 59.56 21 92.1: 













































































































































































NOTICE—Cash and§deferred delivery sales are nge Weekly and Yearly Record Nov. 27, 1937 
disregarded ’s range unless . 
regular weekly range are shown in a footnote in the week in ~ «Ak A 4 No secount t cohen of Ryn in ene of the week, and when selling outside of the | 
. P F . : computing the rang: | 
R,. the following extensive list we furnish a complete record of the transacti Sk ae 
pa beginning on Saturday last (Nov. 20, 1937) and ending the present Fri — on the New York Curb Exchange for the 
oo, Oe daily reports of the Curb Exchange itself, and is fetanded to Bel so Giev. 30, S06T), =) & sone sey 
which any dealings occurred during the week covered: @ every security, whether stock or bond, in | 
Friday, 8. Sales 
STOCKS — vr Range Pe Range Since Jan. 1 1937 STOCKS — Week's Ra Sales 
Par| Price |Low  High| Shares| Low High Continued) het tag FF Ath 
Acme wire v t c com. -.-20 Par) Price |Low _Htgh| Shares Low Htgh | 
Aero Supply Mfg class A.*|""""="|7777> 7777) T7777" 4 ms 56344 Jan | Blue Ridge Corp com----1 1 > 
A, ABP sae aia *--"3%| "2% 2%} 900] 1 Oct 2434 Sept $3 opt conv pref----.--- *| 35%| 35 alts 200 1% Oct) 4% Jan) 
nsco Corp com-.--1 6 1 6% Mar | Blumenthal (S) & Co....*| 6) 5 36% 500} 3434 Nov| 48% Jap || 
Ainsworth Mtg common.-5|~~~71z|" "77 4 enzae] eonen- 4% Feb| 38 May | Bohack (H C) Co peat %) 64% 6% 800} 4 Oct] 43% Jan ||| 
Air D : 74| 7 7% 500} 6} Oct] 22 com. --*| _ 4 . an ||| 
evices Corp com.---1]_ 7” i ii 500 Feb 7% ist preferred_...100) 4 25| 38% Oct] 11 Jan||| 
Air Investors common.--*| i“ 1 i} 100 AY Oct 4 May | Borne Scrymser Co-.-.--- bbe ebedingkus heaaee. 11 Oct} 56% Jan 
Conv preferred - - - - ---- Cra 11% 11% i % Oct] 5% Jan | §Botany Consol MillsCo.*| 7, i © Geet 9 Oct} 19 Feb 
aia cpap 00| 7 #&«;}8ept] 343% Jan | Bourjois Inc____--- e 16 16 "16 100 4% Sept % Jan 
| Alabama Gt Southern. -50|""""7")""60%, ~603i| ~~" "25 A SS ae Bowman-Biltmore com...*|______ 434 4%] 700| 3% Oct) 734 Mar | 
Ala Power $7 pref ------- *| 68 68 ° 68 e 100 55 Oct; 80 June 7% ist preferred_...100)..____ “4 K% 500 % «(Oct 2% Jan | i 
$6 preferred _...------ Nils 61% 62% Oct} 87 Jan 2d preferred - _ _--- 00] "~~~ ~~ 19 10 100] 10 Oct) 32% Jan | 
Alles & Fisher Inc com..-* ate a” 4 30| 60% Oct| 77 Jan | Brazilian Tr Lt & Pow..-*| 11%;| iii -----| -=---- 1} Sept; 8 Jan || 
Altenes Invest eommon..*| 8 -o-*" 2% Sept; 5% Jan | Breeze Corp. nang” 11%] 1134 12%] 1,400) 10% Nov 30% Mar | 
Allied Internat Invest com*|-~~~""|~"~~~ 77777} 777777 2 Sept} 5% Mar | Brewster Aeronautical_--1 6%) 6 6% 300; 3  £Oct] 14% Mar 1] 
| . $3 conv pref_.-.------  pioiepdeil ata llerrens di sooexsejer: H% Oct 2% Jan | Bridgeport Machine a 2 v4 2% 2% 400 2 Oct 5% Aug 11 
| Allied Products com..--10|""7777}7772> 27777) 222222 7 a” 2) a ie ON ON 1,800] 7 Oct] 21% Jan || 
‘a Class A...---------- 95|-----"1- a :“ggeerees i60| 15 Oct] 1644 July | Bright Star Elec cl B----- -< tae eats Piaieee + ete 10834 Apr} 10844 Apr | 
juminium Co common..*|"~7514| 72% 77 8.800] 72 Nov| 26% Feb | Brill Corp class B_- aneseee J 100 % Oct| 3% Feb || 
6% preference. ----- i00] 112°°| 10934 112 | 1/050| 1 % Nov| 17734 Mar| Class A__._...-----_- -- "332 2. 2 200] 1% Oct] 7% Feb || 
Aluminum Goods Mfg - --*|_ 18 18 1050] 109° Oct| 1193 Mar| 7% preferred. ------ sso] 324] 336 3%] 500] 234 Oct) 1655 Mar || 
Aluminum Industries com*|" ~~~ ~~ ° 200] 14 Oct| 17% Jan | Brillo Mtg Cocommon_..*|_____ 17% 20%| 250] 16% Oct| 77 Feb || 
Aluminium Ltd common.*|""69 | ~55% 60 | 500 B53 Oct] 144% Feb oi i. aes. 8% 8% 2001 73% Oct| 12% Mar| 
ave preferred - - . ..-- 100}. 119” 119 ae tS Nov| 140 Mar | British Amer Oil coupon_.*| -_-__| 201, “20% ------| 28 May) 31 Mar} 
erican Airlines Inc..-10) 1) 10% 11 Nov} 131 May Registered _ _ “4l------ 20% 20% 200; 16 Oct} 2634 Mar | 
| American Beverage com.-1)______ we 900! 7% Oct| 32% Jan | British Amer Tobacco— | | ~~ | 19% Oct} 25 Mar | 
| American Book Co. ...100|"77 ~~ 65 CO 300} 1 Oct] 3% Jan | Am deprcts ord bearer£1 
| Amer Box Board Co com.1 8% 8 4 10| 50 Bept) 75 Mar Amer dep rcts reg haa sheeaBaned: Secapete 25% Oct} 33 Jan 
“a Capital— ” % 9%) 1,700) 5 Oct| 24% Apr | British Celanese Ltd— | ~~ | > =~ J 77 25% Oct) 32 Feb i] 
Cisse A common..-10c}______ 3% 3% 900| 3% N Am dep rcts ord reg-- 10s 
ommon class B..--10c}___ | _ ov 11 Mar | British Col Power class A.*| |... -----| ------ 1% Oct 2% Feb 
$3 preferred .._.------ eek sates: eres % Oct 1% Feb Class B_..... ed er eee 33 Sept} 39 Feb 
A $5.50 RE Sh eects nein a (mpiion! 3336 Nov; 42 Feb | Brown Co 6% pref_...-100 cosvceniee se- eze--| “3-7 8% May 9% Mar | 
mer Centrifugal Corp---1 134|" iis "1% | ~~ "800 7845 Oct| 8934 Mar | Brown Fence & Wire com-1 30 28 8635 3,050} 28 Nov; 85 June || 
Am Cities Power & Li—, %| 800) 13¢ Oct) 5% July | | Class A pref. -- -- “a © 5% 6%) 600] 94 Oct] 21544 Feb ||| 
aaa la 25 rown Forman Distillery.1)..-- |" 2% "a | ~~ aoc 0 Oct] 28 Apr ||! 
Class A with warrants peep 45; os 334 et 41% Jan| 86 eee eee heowes 2% 3 800| 2% Nov Ht, Tan || 
A B.------------- 1} 3%] 3 3%] 1,500] 2 ov) 47 Jan | Brown RubberCocom.--1|______| 32 es; tte Oct} 70  Apr|| 
p. Ay pwpge class A.10}_. |, , 27 Oct 8 Jan | Bruce (E L) Co__._--- artes 3% 3% 100 3 Oct 5% Sept || 
aa 2” Peers 10]”~223%4|" "30% ~223%| ~ 8.600 Th | = 37 Aug | Buckeye Pipe Line__--- oe gee ~snses ~** aes 9 Oct} 3044 Mar || 
ry er Equities Co com_--1)____“_ 3% 3% 9 % 37 Aug | Buff Niag & East Pr pref25)_ 3974 40% 200| 3934 Nov; 5134 Feb| 
mer Foreign Pow warr--- ij #4; £4, 200 3% Nov 54% Jan $5 lst preferred anata 21% 21% 800} 20 Oct] 25% Mar 
— Fork & Hoe com..-*|____ "| __ = SM 500 ab Oct} 444 Jan | Bunker Hill & Sullivan 2.50} i5 | ia” . checscel a. oo ae 
mer Ges & Elec com...-*|" 28 24% ~28%| 16.000 31% Oct = oe —- Ine common.__-_-* s y i a poe att Oot 314 Aug ||) 
eiieehekessee 108} " conve vanece 8 
Amertean Geter Gore ioe| 19$%4] 104% 108%} $00] 99° Oct] 112% Jan a -----| -=---- 2° Aug 3834 Mar | 
$3. teorer: -- eneenes 1] 24%] 24% 25 450| 22% Oct . oo Burma Corp Am dep rets_-|__3%4|_ 3% -3%| 1,1 % Oct] 34 Jan || 
182,50 preferred ------=1| 2735] 2734 271 125 27 Oct 42° Feb | Cablezlec Prod vio. | ~-7- , see Pe | 
Amer Invest (llyeom..-;%~"-"-"] 29 20° 300 8 Get] 32 gan | Cables & Wireless > Seana is -3gl "ida "sg Ome] 1M dom] 
Amer Lt ae ae rt: 16 17% 300] 14 Oct 38 wep | C Amer dep rcts pref shs £1 __ 
6% preferred com...-25, 14%] 13 14%, 4,000} 10 Oct 26% eb | Calamba Sugar Estate..20 ---__|____- eres -o---- 4% Oct] 5% Feb 
Agnde itis Ge eneetnan 1 23% 23% "100| 23 Jan | Canada Cement Cocom..*___-|_.... ~..... _...-- 22% Oct! 32% Feb 
= tg Co common 400 nent: Bean 4 15 an pase a Conedion Car & Fdy pfd 25|_- = | i9 20%] 5 . Oct 20 Mar | 
EE nga er (rorsieels pr | Canadian Indus Alcohol A*|______ 20% 50| 14% Oct 31% Feb 
Amer Maracaibo Co q|***racieceos oo eee] osrcns 79% Oct; 82 M cohol A*)______ " ne 
onere % a ; ar B non-voting. __.....-* -- -----| ------ 3% Oct 8u% J 
—_ Meter Co---..----- ee , 24 ‘ag 8 ° 2 % Oct 2% Mar Canadian Marconi il i tt eer tes e----| ------ 2% Oct 784 Ten } 
, er Pneumatic Service.* ry, “% my 0 Oct) 59 Jan | Capital City Products___.* im; 1 1%} 1,300 % Oct] 3% Jan) 
mer Potash & Chemical_*|____ ” ~S 200 % Sept 2% Jan | Carib Syndicate ~ dnel Tic 9% 9% 200 6 Oct] 2344 May 
American Republics....10}~"734| 6% 814] " 6,100 5 Oct] 53° Apr | Carman & Co class A__..* 14] 1 1%} 1,000}  % Oct (23% Jan | 
— Seal-Kap com. ---- 2} 4%| 4% 5 aa 6% Nov; 9% Nov Class B...... core |------[-----  -----] ------ 15 Oct] 26% July | 
n Buperpower Corpeom®) 134) 1} |1%4] 15,200 Oe ok bo ee Ce i oe 4| 
Paeenekes 77 763 e egie Metals com..--1} 1%] 1 ‘ 35 
ee weeennnnnases *| 20 1834 22 1 7 76% Nov| 99 Jan | Carolina P & L $7 pref -l) 1% 1 1%} 2,100 % Oct| 3% = | 
ates] | Ts B | gal “BE al Sg S| art nt oe aa fg | We aS 
ence. ...-- * $ 6 ‘ an | Carrier Corp...........*|""37%%| 34% "a7%kl 9.800 75 Sept) 97 {| 
Angostura Wupperman..1|____ ed : % ; i 700| 1 Oct} 534 Jan | Carter (J W) Go sanasers 27%| 24% 27 9,800] 23% Oct 6755 = | 
aun Elec Mtg Co com__.*|______|___ 300} 24 Oct} 8% Feb | Casco Products tpt ° 6% 400} 6 Oct} 14% Feb || 
Se Mie | see aa| a] All Sal ABR | ences aaa ic|—aug an “aol] “ “ER| a | 
a yi %, an atalin Corp of Amer.._.1|.. 31 bade ----| ------ June} 42 
ay Aa $e 3% si su} anes aif Oct! 43, Feb Celanese Corp t amer_---1/ 3i{| 334 334] 2,600] 2 Oct 4238 Suly || 
ne mae class A_.__.- *| 4% 334 4341 10'300 =" a iit ~ 6 7% ist partic pref..-100} 85 83 87 - | 
gueatsiwexs fh 8 of ee ah oe Be i wacue a: on Mer We i ea) 
Art Metal Works com.___5 2, 73 40\ 66% Octl 96 referred ___.._- Bcerensiccsee e-eoed-eneess ~ 
oo-- 1% 62 «6%~«CO7?8 Jan 1st preferred_______.-- OT! Ore oor. iets 25 Oct] 57 Mar|| 
Ashland Oil & Ret Co----1] 444 3% nm SS ff SS 15% Feb CentHudG&Ecom___-*|____ i sie "3542 “""! 723% Oct] 105% Mar 
— phan | epee , % Oct} 8% Jan —— Maine Pow 7% pf100|_____- 12% 12% 200 12 Oct| 19 pond 
ee) eee 5 ent N Y Pow 5% pref.100|......  a2% “aal| 70 74 Oct | 
Assoo Gas & Elec— 9% 10% 700} 9% Nov| 1344 Mar 1 Cent Ohio Steel Brod "a wongeo 82% 84% 70 82% Nov 4 — 
+ a aR 1}.....- % 1%| 700l 3% Octl 3 Cent P&L7% pret....100|__.. | 74 74 400] 7 Nov| 224 Feb 
$5 preferred...-..---- 1} 1%| 1% 1%] 6,500} 1 Oc Jan | Cent & South West Util 50e|""334| ‘2 “2 5| 74 Nov| 91% Apr 
Option warrants... .. * 10% 8% 10% 2'800 5 t 5% Jan | Cent States Elec com 1 Sy 2. 2%| 2,300 1 Oct 6 Jan 
cararasig | “Sis] “Th “asl Eo] MM Sel Mia dee] 9% memo aris! 2M] 8, vt] Faoo] 4 Se 22 Jan 
V tc common ~ -peeede myedieaee benane: Pp ey a a A escccocten 16 13% 1 » 2744 Jan 
“ae Reocenetet apeaiehe on 4 16 225) 7 
Man tome + | a a ie | eee tee oo 22 2% Oct] 33% Jan 
Atlantic jek! pref...100)......|..... -... 83 Centrifugal Pipe tog Geer oO! eee elmer > eae ee 3 Oct} 26 Jan 
Asiandic Coast Fisheries. -*| 436] 336 414/900) 8 Oct] 90 Sept | Chamberiin Metai Westie ail a 7a%j| 9400] 24 Oct] °7° Mar 
A -- 4 | 224 29 J ae 
pp ee ee 1%] 1 “141 2,200] 9% Oct 57% Mar | Charis Corp___._...._- pepe 6% 6%} 100) 6 Oct) 19) May 
pee Tazwoed Comp... 114) 11 1134) | 600 off ct] of, Ja | Cherry Burrell com ~°2~ 6) --- >. 15S 2H] 200) 298 Ces] 168 Feb 
Automatic Products -___- 5 rr % 6) 3,300 % Oct| 3% Mar|C rough Mfg - __..- pana 99% 993 ov) 27% Sept 
jvenetes 4 | ft fl oS ie On 8 Mar | Chicago Flexible Shaft Co 5|-— all ty | Ss On ee 
Avery (B F) . ee” sire 7% 7341 9001 654 Ost] 118¢ Mar | Chief Cousot Ming ~~777 | wena 2. 2% oe oe ee 
Axton-Fisher Tobacco | 8 s 200} 6 Oct] 16% A ar | Chief Consol Mining _-__- Onpoeeas 2 4 300] 7 Oct) 1844 July | 
ug | Childs Co preferred ....100| 35% %  % 100] "6 Se 
peyiaes A common. ...- Wiiiesui 16 17%] 1 Cities Gerlies somaca.-* 35] 33°° 36%| 375] 30". Oct o2i¢ Apr 
B. & Wilcox Co....*| 75 | 65 76 40} 16 Oct) 43 Jan} Preferred onz..*| 2% 2 21 30,400] 1% Oct! 58 Jan 
§ — Locomotive— 655} 60 Oct] 156 Jan a 2 "*""*" *| 26%] 23% 26%] 2,800] 15 Oct 60 — 
i. aed si 5,600} 2 Oct Preferred BB. ---- a 2 “2u] "100 144 Oct] 554 Jan 
Baldwin en '700| 10% Nov 1334 Nov ay po P & L $7 pref-*| 30 | 24 30 |  10¢ 24 Now a. oe 
| a seme Say ine. ... + ; Oct] 15 Aug | City ee anaias gore Sl--- 257 30 = 30 50] 28 “Oct es y = 
ety ~ yb a,  o~ ee Setanta. Lo. | 3S ae 154% Feb 
Suk fon Wake toe 800] 134 Oct} 8 Feb | Clark Controller Co-...-1/------|"i8, “20}4] "4 __| 3 Sept] 4% Feb 
Bath Iron Works Corp_.- 1 pe ov| 21 Feb | Claude Neon Lights Inc--1| i} -| 18 20%] 400) 18 Nov) 40, A 
Ly) het Ed FS Dice 
Beaunit Mills Inc com. Ttiddliccsns sonddl ences gf Cet] 1134 Aug | Cleveland Elec Iilum --8}--2---|--32- -2--- ee a 1012 Jon 
ag pence ee ne ne Ou pr| 103. Jan | Cleveland Tractor com...*| 4% 37.40 150| 32% Oct] 48% Jan 
Beech Aireratt Corp.__--1 SII] 23s Now| 218, atay | Clnentietd Goal Gorp-cido)...= "|... 2°) 27) 3 Oat "8 A 
Del Aiewats Gorn enn 900 ub Alum Utensil Co_._.*|_...-.| 1 1 sos = ne Oct} 9 A 
Ballanon Aireraft com. go0| gS Get] 484 May | Cockshutt Plow Co eom..*...... oer. = Oct] 256 Mar 
Bell Tel of Canada” ~i00 10001 & Ocul “Bit aeee | Gee Daunboroer npc shape age. )-o-eete 12 Sept] 22. Mar 
Bell Tel of Pa 644 % pt- 240] 158% N 4 Mar | Colon Development ord..-|------| oo Cwesal, tates 7% Sept] 9% Feb 
Bell Tel of Pa 634% pt-100/..----)----- | -----| -.. Bhs Sees] inesc Sie | lenny oem | eat 2 235] 5,100, 2 Gent, 834 Feb 
wees Iooeon= 3% 3 100 ar orado Fuel & iron warr.|. 5%| 4% | :1,900 Oct} 47 
sean Lt wo eeoencccce | tanta Rie gg Ahk. Fee Pt How] 026 Mar | Colts Patents eee tt OS Oo 1,900] 2% Oct a4 Ae 
ay an 1 % i% 1%} "4,400 “ aa - - Columbia Gas & Elec— 50% 300} 41 Oct} 744 Apr ‘ 
B warrants... - - 16 3% 7 1 onv 5% 
ae oe ---3------ 1136 argil 1900) 48 et} 214 Feb | Columbia Ary eee ier OK BS 7. Sen eee oe 
Birds Vv pref_.._... cane eb petiliats Oct] 15% Mar | Columbia Pictures com_. 5 4% 5%! 12,800 2 Oct| 107 
Machine Co Be a tad 304 Oct) 37 Feb | Commonwealth Rage a ie oe vor 29 June . a 
com......* ee 5 1 t 
Sans ere ee fe hte 8 700 i$ Oct] 14% July Cenmetten & Southern 26%| 8,800) 203§ Oct} 33 Aug 
Ortis for uv commoa..¢|~..72- gg -i--|“scaaal ag Et] Hyg BeBe | Gommonw Dintrbuk--——-3]. “| I P| ge “Get aif San 
Bliss & Laughlin seciroecsei-esse esse) socese 6% Oct] 1 % Jan | Community P & L $6 pref*| 27 | 26 27%| 125 % Oct) 23% Jan 
om... 5}------ is” “i8i4|“""i75] 13 On| 4: ‘Aes | Ommaney War bae nl 1935 30] 1501 18 Oc $4 San 
ug | Community Water Serv_-1]------ Ys 204) 150) 18 Coy 34 San 
500 Oct 2% Mar 
For tootrotes see page 3475 
—  >SE|E==SS>S>S>p=EpSSY 




























































































































































































































Volume 145 New York Curb Exchange—Continued—Page 2 
| Preaes Since Jan. 1, 1937 
STOCKS Last |Week’s Range| for | Range -i, a a - 
—— wits High] Shares | Low High Cities ervice Oo. 
Common and Preferred 
Mach— 
“re pny A =. 13 12 13 300] 8% Oct) 176 Jan BOUGHT—SOLD—QUOTED 
Conn Gas & Coke Secur— 38 Oct| 38 Oct 
s man] eee e 

goal Bea Giacs 38/5) 10a 3x SS Hy 8) |) WILLIAM P. LEHRER CO., INC. 
Consol GEL P Balt coms] *| gti 4%] 16.600) 85 Oot) 1894 Mas 60 Wall Street, New York City wa 
Cet G7 BLP Balt os00 ‘psctalede: 634 - i ter. 110 =Oct 1s ae HA 2-5383 Teletype: N. Y. 1- 
Consol Gas Utilities -----1]°""i3z|"""i7_ ~"i3;| "11300 alt 33) a” ae 
Consol Reta Benatt 144-8 50 | 48% 50 300] 35% Nov| 10% Jan Friday Sor’ | Range Since Jan. 1, 1987 
Consol Retail eae 4%] 3% 4% 500 eo” “Outl 185 Mar STOCKS Last wage Benes dee 
gonna Royal i210) 3" aig “F-| aol “hg Sa“ Jen | Cota | le Oe ee ee 
Consol Steel Corp com. __* 4 3% 4% J — = _— 
Cont GC & ETH Urtor W100)... -]....- -----| --- aa “E pe 10% Jan | Florida Pa@L87 pret....*} 40 | 34 40 | 2,650) 2134 Oct 
Cont Rell & Sel Ries 6 7] 600] 4° Oct} 26% Feb whee dep cots erd reg.-£1| 5x1 8 5%] 2.0001 8 Mev oon Feb 
Cont Seour Corp--8/-77777]..... .....| ------ ; & ix 1 Motor of Can ol A..* 17%| 16% 17%] 2,400] 14 Oct 
a var ome Se ee en ee ee 9 Oct} 21% Jan | Ford Motor o -- 17% 17% 17% 250| 17 Oct] 31% Jan 

 nceaenehe Meneee meadienes prope 82 Get] 145 Mar | Claas Boa. | ss aa 
Cooper Bememer com....%] 84 RS, Me 17% Nov| 52 Jan Amer dep rcts...100 fros}_._.../----. .-.--] ------ 5 Oct] 113% June 

pee Rees Onee----<| 1746] 17% 1734] 200 18% Jan | Fox (Peter) Brewing.....5|------]----- 2212-} <2 1 4 Oct] 14% “Feb 
|] Goseer Manas Co... f°] 9% 97] 800) oS OS) Sa baer | Seankiie Bases oe 5 5 100 
Gord Corp a cveenernns--9|"~"3 | ij “35g "8.300 16 Oct] 8M “dan Meccan NT | sg axe] oo) 086 nl 1056 Ja 
| Corroon & Reynol 2 1,000} 2 Oct} 7% Jan Conv preferred - . .--- . ios 10% ihe 200/ 103% Novi 214 July 

pa a ea |------ en 6s] ‘tool 63 Nov) 948 Mar Fruehauf Trailer Go. -.--1 4) 10% 114) 9 76 ‘yenl oa” tame 
Ag eS a % 2 | 4,100] 1134 Oct} 954 July | Gamewell Co $6 conv pt_-*|....-.|....- cnetal tHosse 8% Oetl 9% Oct 
~'b% conv preterred.---80|_._” a Sit Nov] 1686 Sap | ae eee seal aaicl “as 6934 20] 653% Oct| 7034 Nov 

jurtaulds Led---~---21{-7-~--|"~ 10% 1054] 200) 108 Der] 1 Fo | Gemmaratnos Gocz-- el! S| °S OM) ool TS Sal "Oh Bes 
Grammy (Wm) & Soa com-t|-~72-|__10% 1094 _ 200 oof SG ob Te) Sa eee So —-- aa 
Creole Petroleum -_-__ - 5} 23 21 23 10,800 M4 C 20 Jan Amer dep rets ord reg- £1 -e----]----- -- 3141 aoe 10% Oct| 25% Aug 
Crocker Wheeler Elec....%| 734] 654 73] | 900 7 Oct 144 Mar | Gen Fireproofing com....*| 13 - as 1 000 % Oct} 1% Mar 
Sromioy Minar GM 800) gle el BM ae | Seneca] | i ee a a 

’ ee Cette bebe te ee) ad 2001 4% Oct| 8% Sept | $6 preferred___.......*].. __ : , 

Crown Gent Petrol ta) 26 Samad 5 5 — fh SS a i ee. hil sien tig] 8,200] tan Oct wt 
Crown Cork Internat A--*/_.....|..... .....] -.--.. = 5 Jan | Gen Outdoor Adv 6% pf100]_ __--_- 75 75 o 43% Nov| 100% Mar 
Crown Drug Co com..250 1M) 156 1% 1,100 sat Gel 23 ee | Gere $6 pret----8|---=--|-.--- --:-| ---zoa| 4336 Nov] 10035 Mar 

eee tad vee" - meneme 9 8A) Gool «8 Oct| 2% Jan | Gen Rayon Co A stock... 20 Lise] 11° 14341 1,000] 896 Ocs| 2254 Feb 
Crystal oo —e anna,” einen. % % 4 May| 13 June — ae co jp» Bele Pecans 45 Oct] 51 Jan 

6 Foknnen coin via nr aay Rar oO 200 y 15 Jan conv pref....-..--.*|------|----- o---- 

Cuban’ Fobsceo coi ve e-* boone 23 28%] 209 26° Nov] 50% Feb | General The & Wabber— , ees a hala 2 
- 034 % preterred -----i ao) 2222: AB ‘10 Sept| ‘16% Feb | Gon Water G& Boom. ot|-20222|-2202 2202) 220022 7 Sept} 11% Apr 
| eae "niet Eiies=cdiceies oksealceee “a an ~— — : nek “yay. aaa nae one 3234 Bent 30% Abr 
Cust Stextean Sige)", ge id is oss Oa] 1864 Feb Georuia Power &4 pret--.*| 7334] 70 “7341 75 34% Nov| 55° Nov 
| Darby Petroleum com. 5 7 6% 7% 1.200 9 Nov| 154% Jan To. > “tego beading Ceatacety Oct| 16 Feb 
Davenport Hosiery Mills.© ......| 9 9% 1.2001 8 Oet] 28%¢ Ape , Gilbert (A ©) com... acco ccc) oh BR de Ee 
ptihccesecnneseeeiBl-oone [ono oo] aaa] 18 Sell BB Ape Gilenrist Company 2_22.-¢|"2222|-2722 22202) 122022 S$ Now| 28” Feb 
Desay testes. nso ao 7% 7K} 100) 6% Oct 16 May Gladding-MeBean & Go.-3{-0----|-2-=- -----| <a] & © Novl 38 jaa 
Dennison Mig 7% Dref-100)_..---|..--— -----| -----. ‘Oct| 8% July | Glen Alden Coal......_- sed Oj se ee 
pareetaace act aig tie asia] Gl] ee | | HE He) el the al Bie BB 
Smear a weer" simo~accieees. wscel eorseal) “EIR EE) ties a | a ee engl" 
mO% pret ww 7-30). ° 4) 42 1274 20g 12” Now| 20. Feo | 87 eld Consol Séinea--1|------| ">i ~~-i4] ~¥,800] "34 June] 34 Feb 
| petrowe Gray tron Fay=--1 1%} 1 136] 2,100 236 Oct] 846 May | Gorham Ine class Anne -7*|--...-| 234 2%| 7"a00 24° Ser] 38” Ape | 
Det Mich Stove Cocom_-1|____”- 2% 2% 300 3% a 10% Jan! $3 preferred.......... ee oa oo. Soe 
ree ae haar wea - ao ~~ = 200| 15.. Oet| 64 Feb | Gorham Mtg Go— 9 4K 100} 16% Oct] 3334 Aug 
| Detroit Steel Products...*|______ 19 20% 200 28% July| 35% Sept V t c agreement extend» STF 19 19 yl sl a a 
| De Vilbies Co com....... 10}.-----|----- -----| ------ 10% Sept} 1046 Sept | Grand National Films Ine 1 o> UG te ae 18% Jan 
| piamona Stioe Corp com-e|"~2777|-7772 22222) 222222 "9 “Aor| 10% Jan | Gray Telep Pay Station io} 534)" 5 534] ~""600] 436 Oet| 2254 Jan 
| ee he tt ee! dh a a A * I 
| Distilled Liquors eeeet MOSSES ipse<> Sekeay Sees on os Fe ad 2954 Jan. Great Atl & Pac —— * ss oar 650] 53 Nov| 117% Jan 
Distillers Co Ltd ig aie laailaaaaln!, “uieaiag Pei 27z1 100 2% Oct 5% July Non-vot com stoc eee ~ + 119 119} 1% 5 116% Oct 128 Fe 
| om Truck com 4 +5 Rs, by 2216 A 7% ist preferred....100} 119 — 27 Oct] 47 Apr 
| Dobeckmun Co comes 1777-7. _— oy eS So 2834 Mar | Gt Northern Paper....- 7-234 8) oe. oe 1644 Mar 
nion Steel & Coal B25! * RL 4 
|} Pemmuatan Sesel & Coal B 95)------|....- -----|------| 18 00H $9 Meee Goocetind Tap S Die...-7) 84) § C4) 8 oe 6 dan 
1 885% Dreterred <n 100). ~2272|o2222 T2222] IL2221] 88 “Now| 100°" Sept | Grocery Sts Prod eom.-26e| 3‘! 3 3%] 00] 3 oct] 14 Jan 
vaginn (WL) shoe Go| P| ane | Gal Oa Cane dal ta| «36° s7idl 7.200 3 Onl on = 
me, yo ees 20 2 25] 1934 Oct) 50 a | Guif Seates Util 85.60 ee Bae Ratton 7.3 = 
Draper Corp. Kovenve , Same 55 56 130 os See 42% - $6 preferred See eeeeeee jeeccrereicer-e re bag Sept 17% Apr 
1 fie "serene "* * = ie te on ae ee ot ? 
ora preferred ~=-27i00)"-2222]22222 222] 222272] 105% Ate] aL. "Feo | Hall Lamp Conn -z*| 3 | 2% 73 ”| “600 24 Oct! 74 Jan 
ules Contgne Coty al i% 1%| 400 54 Qet a” o2 | eee eo 6....--| 11% 12 600| 1136 Nov) 24, Jan 
Duke Power Co- --- -- - 100) _.---- 66 67 ees % Oct 1% Mar | Hamilton Bridge Co esa” hhh See DRE me 70 Jan 
| Dushom Hostery of B com "]..-.--|-.--- -- 6% ~~" 800 4 Oct 7% Mar | Hartford Elec yoo te ? 2 5 2% 900 2 Nov : < — 
Duro-Test Corp com... 1 6% 6% 6% 1,000! 3% Oct] 105% Jan | Hartford on edad mererd : : 100 % Get 3% Apr 
' hur. --—*)_..--- ‘ y hb man To wenn |------ ct 
Eagle Picher Leat-----i0{"034| $34 93¢| 9'000| 7 Oet| 27% Fe te er Go----1------] 1 1] 800! 4 Oct] Feb 
Mast Gas & Fuel Assoc 3% 3% 3% 800 2 Cet 10% 4 oe cl B co , PS iz | S00 ? Get 18% Feb 
ep ogee Apes trae “| 5 3° 150! 52 Oct} 80 Jan | Hazeltine Corp--------- 3 8 s%l 1, 

Seceec tml fs | 1B fie Sa) BHR ean a) | Ed "bag Seal 386 aaae 
| master Malleabie iroa-26|----7j.° | 2 1 Oe, te ee | ae omy Alaa 25e] 9341 8% 9%! 7,100 556 ot) te 
|| Eastern States Corp..--*| ~"i34| ii ~7i34] “1.300] 13 Sov] 825g gan | Helena Rubenstela ....-- *|------ io Me EE le 

Ing? preferred series As-.e|_..- > 20 22 a Se ee | phat Rag pte eRe 7. ool i ae 
$6 preferred series B-..*) 20 ig 21 = 36 oS a Jen | Heller Co com.--------- eet pega sggrnb exes ul ss” onl an ae 
Washi sey Geenes.el... | 13:¢ 190] “ool 19% Mov] 35° mae |  Protnee ww... ee - 00] 7% Oct] 16% July 
Easy Washing Stores.* 12% 12% 50| 12% Nov M Hewitt Rubber com ....- eee I8% 18% : 31% Nov| 4714 Aug 
Eeonomy Gro eas 12% 13%] 400] 10, Cet] 24, Mar | Hewitt Rubber com... io) a2ic] 314 52K] 200] 31% Nov 4754 Aug 
Bale iete Comm =-a | i] “EM 18] 1200] i Oe] tie jan | Heyden Chemal “---"i0) ai] 31 324/20 36, gan] 45 June 
d & Share com__5} 12 9% 12%|118,900; 5% C Feb | Hoe (R) & Co class A---10)-- === -|-- n= ooo “sraca| 2 | ae 
$5 preferred --*| 49 | 47% 50 $00] 50. ‘Oct| 874 Jan | Hollinger Consol G M...5| iii%| ii% i234] "2. 12 Get] 186 dan 
eocccoenee a 3° 56 | 2,300 Becspoetiescncaloeres as0-=] ése0es Feb 
Elec Power Assos Goit--1}..°-..] “31 “3xc| “"700] “25 Oct] 114 Jan Holt (Henry) & oo Acce[-<0000]-0022 0c.) TTI] se etl 138 i 
ag Pa ee poner eae oe a a as” 130} 22 Oct} 80 Jan | Hormel (Geo A) singel” Peck ret <. ~ebeeee veer 2% Oct] 9 y 
a 2 ae _—— Ff rf ty, 1,200 2% Oct; 14 Jan a DA anal "77777," "E35 “33% 375 18% Wot 11 Jan 
" ng— es” alle ie Son eae 7 
“Breer 3) 2] GB 2] i) a ed olkt Sen | guerra ing ~isy inal a] “Hl avs 
$6 conv. pref w w__--- a ------ a a os 5 Oct| 22% Feb | Hud ae | apeabeet” pds. 54% 57%| 7'300| 54% Nov 87 Feb 
Ele Shovel hl eg 6% 10 11 300} 10 Oct " i$ bn a ns Fibre Corp 5 6%| 6% 6%] 1,200 it’ on as” Saar 
| Electrographic a Sen 12 1,000 1% ae ae ks Rie S 
9G. --con- Bo fe te om Mar | Hussman-Ligonier Co - --- 
| Elgin Nat Watch ge eee pedlions 7 oe % Oct 60” Jan os of Delaware ine “ “ 100 % Sept ‘i Feb 
ire Dist El 6% pf. LO a a sneer gee pee beet? | lhe ee: Fie. 6 c 
| Empire Gas & Fuel Co— 25| 25% Oct| 72% Feb 7% pref stamped. . 100 ~-----|-- <a See nene ee 8 Novi 26 Apr 
100 35 35 25 % Feb 7% pref unstamped._100)-___-- -- 4% Nov| 13. Feb 
| $8 eeipreterred=<-<-100)-"-""] 38 33 | 33] Bos Oat] 74” Fe | uydotEiece Bocartion| =| = |) ag Now 18 = 
“< Fans = ** P 
rred ---100/._--.- = ss rade Food Prod-_---- wo--- Emr 2 Ot Oct| 5314 Mar 
|| 8% preterred=-272--100| "34" | 52% 38 1051 38 Nol 3134 Feb | Hyerade Sylvania Corp..*|......| 36 *iu%| 2,200] °2% Oct| 1154 May 
|| zmapire Power part stoc ~ 22 22 169) 3 =) Ta | ait Iowa Power Co.-..* 4% 4 4%| 2,2 33% May 
Empire Power part stock - ” ahha 8% 9%] 1,000! 7 Oct 19% Mar oe _ bol 17 15% 17 1,100 8 Oct 3% Mer 
Equity Corp com..--ide| ii 74 «11 4'200| (8% Oet| 284 SO Feettenns:-------m ; 6 1,600] 3% Oct! 1355 May 
rontee-cienees. ataaninn 1] 8%] 8% 9 600 dha pisos we 7. 1 oon *} 11%] 10% 11%] 450 Joy uc ‘bob 
| Stic Stes tincaan - 2 30 150 { “Sh: cl A.*}___. tg hee Tees & 
| Eureka Pipe Line com._.50} 30 30 3 Illuminating Shares 
| European rama. --| 1 3 «| 2001 te Oct SM Fe | "Ren dop romord ree_-@1|-.---|---2- 2) 2, al 1278 ume] 084 Mar 
Option w: Discs cc ce 4 4 Z ok Aug 3% m eamene- 223 i7% “isk 6.7 
mans Wallower Lead. - -* % By “i 2,500 ." Oct ss Mar Imperial Ol (Can) coup--* 1350 13% 13% 100 14% Oct 34 ba 
7% preferred. ..-..-100)..--.. A 4,600 7 Oct} 275 ar onlay Sided Miata: Tilman eimai ast 
Fairehia Aviaton-n-----I|-----| 24 2%| goo) 1 Get] AH Heb | imperial Totes of pale Boece 
Sihgodelieoess 8 700 in and Ireland..£1}-..---|----- -----| ------ 7 Oct 15 Mar 
Falstaff Brewing _-_---_- agen 7% Se] issu Gal ak ae | | __-- aie ie 
coe hv oe Apa 3 73%|  200| 8 Nov| 1754 Feb | Indiana Service 6% pti00l...... 12% 13 > 2 SS oe a 
nal, -qutegieemamlal” ieee «| ..----| 8% Oct| 15% Mar | Indiana ceeeweruer-----| 8s 2; © 1034 Get} 39 Jan 
iB fy cmos Rages aaegirese < Cet ee Oe ee te eae eee 84 Oc 
|| Fidelio Brewery 22227117741 7 he 7734] Vdd] | (Oet] 18¢ Jan | Indp Tilum OlL— v| 4% Jan 
Fidelio Brewery -- -----.- : " 120] 41 Oct] 82% Jan | Indian Ter - s See fee 1K No % Jan 
Fire Association (Phila) 10} 53 | 53 54% Non-voting class A.---*]------[o-n3- = cot 14 
mist pref. -.100}------ Mig ee Se) oN oes “ikss taer | Seseneetel Vaumee— | oct] 2% Feb 
Pusk Rubber Gorp--2=-.-1 6% ot a ee 50° Oct} 92 Mar V $e commos....----23 -...--| 10 10 | 100 5% = 753 july 
oY Pemenrrere sesso <> Gus Laelia) aden tne sis Ata-101 6034] 50 52%] 1.1001 46° Oo 
For footnotes see page 3475. 
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, Friday Friday) 
STOCKS Last |Week's Range| for Range Stnce Jan. 1, 1937 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1937 
(Continued) Sale | of Prices | Week (Continued) Sale | of Week 
Par| Price |Low Htgh\| Shares Low High Par| Price |Low Htgh\ Shares Low High 
International Cigar Mach *}g19%| 19% 193 100} 18 Oct] 28 Feb | Moore (Tom) Distillery._1 5 
Internat eine & Inve ae a eile 1% Oct ri} Feb | Mtge Bk of Col ry Am we ms ON vine i or 5 po 
Internat Hydro-Eleo— Mountain City Copcom 5e| 5 | 4% 5%| 6,300} 4% Oct] 13 May 
Pref $3.50 series. .--- 50] 18 14% 18 1,800 9% Oct) 44 Jan | Mountain Producers__..10 4% 4% 4%] 2,500 4% Oct 7% Feb 
ed cascel ecthos % Oct| 2% Jan | Mountain States Power-_.* , ie 1 Novi 3 June 
Internat Metal Indus A--*|,_____|._--.  _--_.] --_ 2. 10 Sept} 1814 Mar | Mountain Sts Tel & Tel 100) -_-| a a 22 10} 125 Nov| 1554 Feb 
Internat’] Paper & Pow war) 3% 2% 3%| 17,500) 2% Oct 9 Sept | Murray Ohio Mfg Co....*|______ 8% 8% 300 8% Nov) 28% Jan 
International Petroleum..*} 30 28% 6.700| 23% Oct] 3934 Mar | Muskegon Piston Ring.2%|_____- 12% 12% 100} 12% Nov} 13% Nov 
Registered _ .--------- , ee. a Bese ee 31% Nov| 38 Mar | Nachman-Springfilled....*| _- 9 Novi 23. Feb 
International Products_..*|" ~~ ~~~ 2% ~"3|~-"800| 2% Oct] 8% Apr | Nat Auto Fibre com...-- = a ae 6% 7%| 1,100) 6% Nov) 9% Oct 
Internat Radio Corp-.---- 1 6 5% «6 1,900 a Oct] 15% May | National Baking Co com.1/_____-|..--. -----] - whe + Oct] 1444 May 
| Interpat Safety Razor B.*|______ = 100 % Oct| 1% Feb | Nat Bellas Hesscom.....1| i i ~1i | 5,100 % Oct| 3% Jan 
International Utility— National Candy Cocom..*|._____|_._.-. ____.|--..-.| 7 July] 10% May 
SS a a Bee 7% Oct] 21% Feb | National City Lines com-.1)____ 10 10% 800 8% Oct] 18 July 
Clams B.....ncccccccee 1 1 % 1 2,900 % Oct 3% Feb $3 conv pref.__.._-- 50 35 635 300} 35 Oct} 45 Jul 
eet TR FR: Pence: 8 Oct| 15% Sept | National Container (Del).1|. 8%| 8 su} 1,100] 63 Oct] 13K A 4 
$3.50 prior pref..--.--- . SRE eee, Esa 30 Oct} 38 Aug | National Fuel Gas. 7s} 13%] 12 ly 13% 1.400] 12 Oct} 19% = 
SE a SEE (Peper: % Oct % Feb | Nat Mtg & Stores com_..* a: 2% 2% "500 2% Oct] 13% ag 
International Vitamin ..-i| ~~334| 34 ~3%4| "1,200| 234 Oct] 734 Mar | National Oli Products...-4) 21 | 21 23% 700| 21 Novi 47 Feb 
Interstate Home Equip.-1|____-- 4 4 3001 3% Oct! 7 July | National P & L $6 pref...*| 6034| 58% 62 450| 55 Oct] 917 
Interstate Hosiery Mills-.*|----- |.) 6} 25 Oct| 424 Mar | National Refining Co...25| _____|_- — a See 4 Oct 388 re 
Interstate Power $7 pref-*| 714/514 7i| 250) 1% Oct] 24% Jan | Nat Rubber Mach---_-.-- *| "414 4 ~~ 4%{| 2,300] 3% Oct] 19 Apr 
Investors Royalty --.----- eae 716 116 100 % sept 5;¢ Jan | Nat Service common 1 \% % 1,700 % Sept 4% M 
Iron Fireman Mtg vt e--10| [234] 12% 13%| 450| 11} Oct} 27% Feb | | Conv part preferred...*| 214) 2 2%] 300 yy Oct 7% Mar 
Irving Air Chute-.-..---- 1 1% 7% 8 1,800 5% Oct] 18% Jan | National Steel Car Ltd...* 25 Oct} 57% J 
Isotta Franschini Co— National Sugar Refining..*|_____.|..... .....| ------ 18 Oct] 28 I 
Amer dep icts.----. | 1 1 100 1 Nov 1 Nov | National Tea 54% pref ee ee 5% Sept 9% i 
Iuien Superpower A-..-°| %] % | 200) 96 Oem Sig Be National Transit_...12.50) 8 | 8 83] 1,200] 73¢ Oct) 12)4 May 
ES Se ee parereres 132 Sept Feb | Nat’l Tunnel & Mines....*| 15% 1% 1% 1,500 1% Oct] 3% Sept 
Jacobs (F L) Co..------- 1)°""6i5| 6% 7 1.500] 434 Oct] 183g Feb | Nat Union RadioCorp...1| 1 % 1 "600 % Oct] 37 
Jeannette Glass Co------ Ae 2% 2%! ‘200; 13% Oct] 14 Jan | Navarro Oll Co oe 13 13 100} 10% Oct ones ae 
Jersey Central Pow & Lt— Nebel (Oscar) Co com...* ; % Oct oie 4 
544% preferred - . --- a 65 65 75| 63% Oct| 89 Jan | Nebraska Pow 7% pref-100|_.....|.---. --.--| ------ 102 June| 112% Feb 
6% preferred . ...--- er ie ae 72 Nov| 96% Jan | Nehi Corp common_---- * "33% 935 | 400] 30 Oct] 59% Mar 
preferred . - . .--- 100} 81 ao 190} 81 Nov} 100 Jan lst preferred__..__._..*|______ 78% Nov| 80% Apr 
Jonas & Naumburg---2.50| 2%] 2% 2%] 1,100] 1% Oct] 934 Jan| Nelson (Herman) Corp._5|------| 5% 5%| 100) 3 Oct] 19% Feb 
Jones & Laughlin Steel. 100] 31%] 27% 31%) 2,300 37% Nov 126% Mar Neptune Meter class A.__*|_____.| 7 7% 800} 6% Oct] 19% Jan 
4 Eheaates estety Breen Fleece Jan | Nestle-Le Mur Co cl A__.*|______|----- --..-| ----- 
Kansas G & E 7% pret. id0 ee 106 106 i0| 106 Nov] 114% Jan | Nev-Calif Elec pd 7 ee ae Pa Oct 25 jan 
Keith (Geo E) Co7% p1100 vette Fe ipee TE. 30 52 Mar 7% preterred....-.-100|__._..| 53 53 | | 50} 53 Nov| 893% Jan 
Kennedy's Inc. --------- 6u%l 6K 6% 200| 6% Nov} 12 Aug | New Bradford Oll_____..5| 4%| 4% 4% 500} 4% Oct] 6% A 
Ken-Rad Tube & Lamp A 4 Saas 12 12 100} 103% Oct} 2844 Feb | New Engl Pow Assoc. .--* 13 N 3 S 
GD Ee RR Se Peas 1 Oct] 3% Jan 6% preferred aa _— =. 150| 58 Oat 4 be med 
Kings Co Ltg 7% ee Ramee: Veet 36% Nov| 88% Mar | New England Tei & Tei | 190 parte 100 100 20| 98 Nov] 140% Mar 
5% preferred D...-- ___ ice “Caplan: eeteate 27% Nov| 65% Feb | New Haven Clock Co *| 10 | 9% 11 1,400] 9% Nov 307 > 
Kingston Desdeas PSapaees 1] 2%) 2% 2%| 3,100] 1% Oct] 8% Feb New Jersey Zinc -— 57 53 ose 1,450] 53 wd Mer 
Kirby Petroleum _------- 3 3 3%| 1/100| 23 Oct| 8% Jan | New Mex & Ariz Land_- witht 1% ont 100} 1 a “2” ‘ae 
Kirkl’d Lake G M Co Ltd.1|_____- 1% 1% 100} '%i¢ Feb| 1% Apr | Newmont Mining Corp_i0| 60 | 50 . 2,300 50% Ss Mar 
Klein (D Emil) Co com.—# 222022]... ace oennn 153¢ Oct| 21° Feb | New Process common. __* ee sa Se” Gl a oe 
Di u ) Nekbek eeeeprsse pecan? 6 NYA otter Mest es he ae 
Knott Corp common- ---- ae 8% 8% 100 6% oa ss, ay NY ap kt (ire (aes Ci 1 On 04 Jan 
| age Co 6% pref...100} 101 101 103 225| 100 Oct 111 Feb i a Ces oe 3% Oct 16 £=Mar 
vee (2 Bi) & Co pest...30 ee ee ee 10% Sept, 12% Jan | N Y & Honduras Rosario 10|______|----. _..--| ------ 22 Oct, 34 Feb 
reuger Brewing Co....-1|_____- 7 7%;4|"""400| 6 Oct| 213% Jan | N.Y. Merchandise.....10|  9%| 934 9%| 400] 834 Oct] 15% M 
Lackawanna RR ME cu vindlincnca » aumnat demas 60 Oct] 78% Feb | N Y Pr & Lt 7% pret.-100 99% 99% 10} 96 “4 
Lake Shores Mines Ltd.-.1| 51%| 51% 52%| 3,900) 4536 Cet] 5944 Mar $6 ccitea  iiiepte = O° bee oes 4 
Lakey Foundry & Mach.-1)__.__- 2% 2% 400| 1% Oct] 9% Feb| NYShipbuildingCorp— | | |... sel 
Lane Bryant 7% pref..100)._.__. 89 8689 10| 88 Nov} 110 Feb Founders shares. 1 3% 3% 200} 23 Oct] 12% Mar 
Langdendort Un Bak A__.*|_..__- 10 10%! 200/ 10 Oct] 1044 Nov | New York Transit Co....5| 434) 4% 4%| 900] 4 Oct] 5 
Lefcourt Realty com. ---- 1}.....- 1 1 100 % Oct| 4% Jan | N Y Water Serv 6% pf.100|_....-|----- -- " eaeaee 153% Oct Pi 4 
OP cl ——, eee 12% 12% 300; 10% Oct] 20 Jan | Niagara Hudson Power— : 
igh Coal & Nav.._--- 1 3%| 3% 4 3,500| 2% Oct| 13% Apr Common... 10) 9%| 7 9%| 30,600] 4 Oct] 16% Feb 
Leonard Oil Develop. ..25 % %  %| 2,400 % Sept] 214 Feb 5% ist pret_._._---1 73%| 72% 75 | 325] 693 Oct 
Le Tourneau (R G) Inc.-1| 15%] 15 16%| ‘600| 13% Oct] 39 Aug % 2d pref cl A____- 100 i : 93° Feb 04 Feb 
Lion Oil Refining - - - ---- *| 16%] 14% 18 | 18,900] 12% Oct] 34 July | 5% 2d preferred___- ages a eae 65 July} 79% A 
Lipton (Thos J) cl A... - een. 9% 11% 300/ 9% Novi 13 Oct ee alien 98 Feb] 115 Feb 
6% preterred......_- Me OS 21. Nov| 21% Nov| Class A opt warr......-|.....-| % ‘| 2,000 ig Oct 
Lit Brothers com______-- eee, 2% ~"2%5|"""400| 1% Oct| 7 | Mar] Class B opt warr.......|_...-- 7”. 7 +. 
| poo dew Pon 3 oe . nbegaidl 9% 9% 100} §& Oct] 18% Jan | Niagara en ee Sern 7 
reraft....... 6% 6% 7%) 5,100 4 Oct} 16% Feb Class B common. 
Lone Star Gas Corp. ---. | 8 7% 8 '000| 5% Oct] 14% Jan | Class A pref__..___. iso a i < . —_ 91% Sept o8 ron 
Long Island Ltg— Niles-Bement Pond..--..*| 32%| 31 32%| 500 ag 
Common ---_..-.----.- 71 2%]. 2 2%| 3,600) 1 Oct} 6% Jan | Nineteen Hundred Corp B1 ion 10 = ‘te 0 — = oe 
7% preferred .------ io] 46%4| 44% 62 | °'430| 44% Nov| 93 Mar | Nipissing Mines.....-- Sci “isc “iucl Gal 380 Geel dee 
6% pret class B_-_-- 100} 3734] 3714 51%| 1,075| 3714 Nov| 80  Jan| Noma Electric_____.__-- ." 37 41 1,300 er 
Loudon Packing. .____-- _ Sees: 2% 2%! 100i 413 Oct] 6% Jan | Nor Amer Lt & Pow— yo 2 sa ss. 
Louisiana Land & Explor-1} 7%) 7% 7%| 4,600) 7 Oct} 15% Jan Common i ski 32 2%| 4,200) 1% Oct] 7% J 
Lucky Tiger CombGM-.10| %| %  %|  ‘200| _% Sept] 2% Jan| $6 preferred____-_-_-- * “| 373% 38 | ‘3001 37 Oct ‘= 
lye Corp common -...5 REE Lbe 33 a ; 150 a Oct sass Aug North Am Amer Rayon cl A.-*|..----| 20 23% 500] 20 Nov B16 ie 
sages Stores-.-_.--.--1|------| 3% 3%] "'200| 23% Oct 1034 7). ai a iver. 4730 "Oet| 5134 June 
u conv preferred... -.- Tibtscséicees: aeevel annua 42% Oct] 82 Jan | No Am Utility Securities.*|__....|----. --.--] ------ % Oct] 4% Jan 
roma, tee Di cn Sesnesehseces osessl eovann 10% Oct] 15% Apr | Nor Cent Texas Oil 5} 4%| 4% + 4%!| «= 300) «38% S(O ai Jan 
oo adh pt nm Bete ee 17 ~18%|~~~300| 17 Nov| 25% May | Nor European Oli com-__1)---.-- % _ 41) 1,400] — % Sept]  % Jan 
Communication ord reg £1 NE ee 8% Sept] 10 Jan myo t b Ser 6% pt. Fees 4] 60% 44 “= os N ose Jon 
Margay Oil Corp---...---*|....--. . «6 100] 17 Jan| 33344 Mar | Northern Pipe eee [r 6%l 6% 6% 200] 5 Ges - — 
Marion Steam aaa -"s 5%] 5 5%| 1,000] 5 Oct] 22% Mar | Nor Sts Pow 1A_-1 13%| 12 13% % | i 
Mass Util Assoc v t c__-.- Ee. ORs Fac Oct| 3% Jan | §Nor Texas Eee 0% pi-100 = oe oe” oar “ 4 
Massey Harris common..*}_____- 5% 6 1,800} 4% Oct 18% Mar | Northwest Engineering..*| 1134] 11 ii] 300) 11 Nov 37 eb 
np nag" SE 13%] 1354 14%) 250) 13% Nov) 25% Aug | Novadel-Agene Corp..- “s| 20°] 20 21 600] 20 Oct] 35% Jan 
oB 5 ‘ 
mene preferred w w._.-_.- GC wenes 752 252 50| 752 Nov| 55% May | Ohio Ck eee sa me oe a 30°" No 140 4 
sos Rad & Mig B...%.....-}...-. .----| ..---- 2% Oct| 14% Feb | Ohio Oil 6% preft......100|____--|----- -..--| ------ 103 Nov 111% =. 
cWilliams Dredging-..*| 11%} 10 11%] 1,200 7 Oct] 44% Feb | Ohio Power 6% pref_..100| 109% 108% i09%| 90] 102 = 
Mead Johnson & Co_.__- | Tater. 9 96 350] 90” Oct| 125” July | OhloP 87% lat pret. * seipnetie oe tr 
a Nat Gascom...5] 4%] 4% 4%] 1,200] 2% Oct] 7 Jan 6% Ist pad —--- ERIE ADGMBE ERA CR 4 — a ~~ 
Memphis P & L 87 pref..® 58 58 «58 25| 58 Nov| 73. Apr | Ollstocks Ltd com.......5|......| 10 11%] 200) 9% Out 14 a 
Merchants & Mfs a Als21/-22222|2z22. 2222) 22222 See ee ee esi 4, a 
= 6 hay CLS eee sephora bessees o3% Oct] 47, Mar] $8 oreterred_-...---; 50| 2134] 20% 2134] 300) 193 Oct} 32% Jan 
Merritt Chapman & Scott*| 2%] 2% 2%| 800} 1% Oct] 11% Jan Oldetyme Distiliers.-- 1 o3h “3 hs, 3,600 et? ae 
Maar See ease eelieenes besa % Nov; 2% Jan | Oliver United Filters B---*|------ 7 7 100) 7 Nov) 10 Apr 
witiee "1 weeny, eee] ones 27, Oot} 80/4 Feb | Overseas Securities. .....- e------ 334 334] 300) 2% Oct) 10% Feb 
Metal Textile Corp com...* Oct] 5% Jan Pacific Ga pom st pt2 pees ee 281, 92%! 1.200 Z on Se oe 
Partie preferred... — a 2 righ % Ist pt_25) ------ 28% 28%] 1,200} 26% Oct] 32% Feb 
Metropolitan Edison pref_ ; Nov] 106 J Pacifi 7 st preferred. . .25 De ee had ae 25% Oct 29 Feb 
Mexico-Ohio Oll.....__. % Onl 4% Jan | Pacific et eo -------%|------ 98}4 99%] 250) 9834 Nov 107% Jan 
Michigan Bumper Corp. 21 % % 1 | 10,700) _% Nov| 3% Jan| Pacific Public bret -ib0 “""5u| 5% 5%] —-:100 °2% Sct] 846 Jan 
Michigan Gas & Oll-..--1) 434] 3% 434/ 1.000 234 Oct] 11% Mar | | $1.30 Ist preferred.» 41 174 34] 200) 1434 Oct] 24s Jan 
leet Qicenwance Z e6eae Loeceece 
Michigan Sugar Co... °% 8) 00 i Getl "SiS See | Peco teams Pune asdc-o) |e, OS] _S*] 0156 Apel-t0038 Aus 
nop iaenegerenge ieee glencssclosene  coseel sacses pr 
aaiddle Denne Boseace 3% 3% 200; 2% Oct] 8 Jan Pan-Amer Airways_..._- 5| 16 15% 17%] 3,400] 215 Oct] 26 gepe 
ac. ss aah a “al “ens on Pantepec Olof Venez_---1) 434] 4 4%] 27,200} 2% Oct] 9% Jan 
De NS Sunn nnncnne : % “| 8001 9 Oct] 2 Feb| Parker Pen Go. idl...... “| anon a 
diand Otl conv pref...*| 4 4” « | is0l 8 Getl 10 Jan | Parkenbure Ris & kee. 1) 153<) 1535 17%] 500 oq 
Bigee Gece east] of | adie of | 388) of Sel ag tt | persevere 15a] Us 7) ioe) a od a 
Mid-West Abrasive.---60e] 1%! 1} 1%| 200, 1% Nov| 4% Jan | Pender (D) gee ee ae oe eee = > = 
west Oll Co._._--~. igs. 7% 7%| 1,400 6% Oct] 145% Mar Glen's rocery A...° 22 23 1,000 20 Cet] 43 Feb 
Midwest Piping & Sup._.*}]..---- 8 8 "100 8 Nov) 13 A cele PLE esese 3% 3% 3% 200 334 Oct sae Feb 
Mining Corp of Can____- ets Dee Cie, : 1% Oct] 5 Feb ar Telp com. ---- *|------ 22 2 50} 19 Oct} 30% Mar 
niin’... .-.. -----|°""-""| go a ak ae een ont one 109% May/ 110 Apr 
eee © 417% Bt 10g)------|----- -----| ------ 60 Oct] 98 Jan| $2.80 preferred. ...---- 50| 28 Oct] 4234 Mar 
Mom, Jel, Vora | =~ CLC pi: Mbt ~~, ° "%gpecec’ mene eer Tokar | hea? 49% Nov) 72, Mar 
o.oo 2.50)..---- 8% 8%| _200| 5% Oct| 1654 Feb | Pennroad Corp v tc 9,100] 336 ‘Oetl 854 Mar 
olybdenum Corp-.-_.-- ly} 66 4% 5%| 5,900) 23% Oct] 11% Apr] PaGas& Elect class A ‘200 i$ soot] 17% ‘yan 
Monarch Machine Tool-.*|------ 213% 213%| 100) 12 Oct] 25 May | Pa Pr & Lt $7 oat ‘ Seder FE gl 
| ea 7 ty ay com.1 1% 1% 1% 500 1 Oct 2% Sept $6 p a ss 7044 oe 12 — 
roe Loan Soc A.....1)--..--|..-.- --.--| -..-.- 2 Novi 4i¢ Feb | Penn Sait hts Co. .~~ 60|_.....| 128. i427 | 375 a 
Montana Dakota Util_..10|------ 5 t Mtg Co 275] 115, Oct] 179, June 
Seasons G6 4.4... 120% 123% rr 120% me ay A Peuneyivante Sugar AS 2434 24%{| 100) 243% Nov| 24% Nov 
Sdontret Li Its & Pow...) 3334] 285, 3852, bol B75n Geel ot) dae | Pawar eee ox ke Oe le - oo St Se 
Sicsie eccmiane teat. *1 36 oa” ae ah’ Sel Melts ower Co. ..*|--.--- 66% 69 300] 62 Oct] 95 Feb 
Moore Corp Ltd com..__*/------|----- -----| .----- 27 Oct] 45% Aug aw ay cea pee mew we S60) 58% Mov 151 8 Age 
Class A 7% pret.....100|------|--.-. -....| 22.2. 180 Aug] 184 Ape | -seeceemneit tema iment tities 35 On] 37 Fe 








For footnotes see page 3475. 
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STOCKS , 
(Continued) — ~— 3s Range /. Range Since Jan. 1, 1937 
ra Psu Se | town QUAW & FOLEY 

Pharis Tire & Rubber._..1 33 uj | 

P elphia C eco % 3% 3% 400 3% Nov 8% July 

zoe Elne Co Span aaa” wree-|-neee ooee-] 2-2-2" no oct 20 #8Jan | Members New York Curb Ezchange 

Phila El Power 8% pret-25)"7--|""777 277-7] 22-7 ah fame eX Sell 630 B 

* > Fee << Gate 
| Phigeats facking Co-..... 3%|"334 "3% ~~"200] 2 Oct} 1546 Feb road Street New York 
0 1 
cotY, pref series A---i0 Sa J _ 34 4.400 2% Ces 11% Mar Telephone HAnover 2-9030 
ag en nr pea 10{| "8% 10%] ~~"800] 6% Oct] 33% Feb 
Fi —By roma ood a nea a a 3% Feb 
a te Eee pagers Bree STOCKS “rast’|Week's Ranee| for, | Range Since J 
\| gles ge ce ‘ e eek's Range ‘or ange Since Jan. 1, 193 
| Pitts Bessemer & L ERR 50)- 5 5 5% 700 af Oct 9% Jan (Continued) Sale of Prices Week : 
Pittsburgh Forgings ....- 1 "6% -™ er “7 a8 Bx —_ s fas Par| Price |Low High) Shares Low High 
| Pittsburgh & Lake Erie.50} 53%| 52% 58 260| 52% Nov] 11614 Mar | Solar Mfg Co........- il 2s 2% 23% 

Pittsburgh Plate Glass..25} 83 77. +83 | 2,100} 77 Nov 14786 Feb | 8088 Mfg com. --_---~-77 te 136 1M) 1.500 NE Oct| 108 Aug 

Pleasant Valley Wine Co-1)___.-. 1% 1%] ‘700| 1% Oct] 2% > South Coast Corp com__-1|_____- a * 4 500} 436 Oct) 10% Aug 

Plough Ine. ----------3- 741 7% 8 500| 7% Nov| 19 Apr | Southern Calif Edison— |” : = om ae 

Potrero 8 ago ie ----z-| 2% 3% 300} 2% Oct} 6% July 5% original preferred_25 33% Sept] 414% J 

4 ugar com. ...... 5 % % %| 1,500 % Oct] 4% Jan 6% preferred B......25|..____|__ 25% 26 | 700| 255% ar 

owdrell & Alexander....5) 4%) 4 4%| 2,900) 3% Oct 128% Feb 544% pref series G-...25|2314| 23% 33 ry SY el me” a 
| Ara ya - ti | a See ‘ 11” Oct] 33% Feb | Southern Colo Pow cl A_25 S836) 35% 28% et tne yoo 73h = 
r mbert Co-__--- _ Seen 17% 17%, (100) 15 ee. an » 
poamier Gold Mining....1] 2%] 2 2%| 500; 1% aa i Jan South New Engi Fei. ~Z100 Dake SOME SOIT O 154% jw 3 = 

i Metals of Amer__*/ 18 17% 18 2001 16 Oct| 3544 Feb | Southern Pipe Line.---10 ee ee 3% oO : 109 rd 

ucers Corp. .-..--.- eee % «| 1,400 Oct 9. Jan | Southern Union Gas *|~"3y%| 2% 2%] ~~ ~+100 “ 4 
| Prosperity Co class B_...* 8 8 8 200 6 Oct ime Mar Southland Royalty Co...5 ; M4 2% 2% 100 1% = «=~Met 534 ~Feb 
ee } ates o---- *|------ 8% 8% 100} 7% Oct] 11% Jan _. Penn Oil. _...- "35 35% 35° 3734 1'400 a5 Oct ba in 
we agai Ppa eee P 7 y > ’ 
$6 preferred_......_- Bprtatesiowees ssocst concent 2 a ae ee hnsinee lls 77 a - S 
PS Ot OS TY tah OF 38 ee es en. ee 109 Jan Am dep rets ord reg._£1 Oc 1M 
% preferred ----..-- ilise<saa 98 98 10} 98 June| 105 Feb Am dep rets ord bearer £1|______|__--- .-.--| ------ if M ; md 

Public Service of Indiana— Spencer Shoe Corp i £i¢ -Seel-- Oe . Hs Breed 
ha Tn peta *|------ 2534 27%| 280] 22 Oct] 6834 Jan | Stahl Meyer Inc ie «ina x oy 8 in Ol a ee 

meanest ahs” hagas i3 18 tand wing oe a oS ae 

Pub Serv of Nor Ill com_.*|....--|----- Fasewes _ ts yo =| = Standard rewing Con wee 1s 16 300 14 "te 23% ia 

et ne Oe ee Cc — 7 
a (TS Reece shee 7 re) Onv preferred __-_.-- 
18% preferred _.....100] 120%] 120% 120% 275 110 Nov 1205 Nov Standard Dredging jn — odie sap hs =. 
7% Dreterred -- -- --100 bbabea 120% 120% 25] 115 Sept| 120% Nov | ,,8!- a coun dE. ccccdlessas soesdh's 9 Oct] 18% Sept 
Servi tand nvest $5  Sabee Be pobedse 
6% prior lien pref_..100|-.---- 84% 84% 101 77. Novi 103. Feb | Standard Oi A ~~ -"37ij| “16% “17%| ~ 2,600 s. oo 6344 Jan 
mak 3 petor | ten, Dref__ -100 naseand RSateang eis 90 Oct) 106% Jan | Standard Oil (Neb)__---25 7 8% 33 2000 Fie ee 13 yr! 
y ur Bleccceeiqceses cores] cocces| ee ait Sam | Standard O00 (Ohio) com 38) 3314 4 ‘ 

Se FSIS fF IE---Sccnefonene -onon] aerene % Oct] 435 Jan a . Oll (Ohio) com 25|""22}4) 21 23 700] 16 Det} 45 Mar 
$5 preferred__.._.-.-- *| 30 28% 30 5001 26 Oct] 90% Jan | Standard Pow & Lt..--..1| i1%| 1% 1%| 7,400 a: Oct 104 — 
$6 preferred ______---- +] 15 13% 15% 775| 10% Oct] 60% Jan Common class B “"el 1%] 1% 413%! = ‘500] 1 z ss | 4 

Pyrene Manufacturing --10)..-.-- 5 8 100 6% Oct] 14% Feb Preferred.........-.-- * : ir 20 Oot 69 oo 

Quaker Oats com-_---.--- TR I A | ERR oe 91 Nov| 124% Jan | Standard Products oa | 6% 7 | 1,200) 6 Ont oe en 

Se radi) 1s 113] “ml Bog Aa] Hee Sen | Bans anal] a) gw Bl a 

PE eR egies Ps 16k N Di teel Spri “a 

Ry. & Light Securcom...*| 1134] 10 1134] 275 10 Nev} 2864 Jan | Standard Tube ee | 2% 354] 1 Oo0| 236 Oct -_ 

DAGEE  CU ESTEE DU nccccclenece cones] covces %6¢ Oct| 1% Jan | Standard Wholesale Phosp| , = ° 

—— Luminous Prod— } - meen Wore G60k....BUl...--cloouse. o-e-e 164% Feb| 25 Mar 
Class A......-------- . % % % 400 % June} 2 Jan | Starrett (The) Corp v tc. 1 “""3ig) "2% ~"3%] ~——«500 % Oct| 10 Feb 

aE * 316 316 316 600 34g July % Feb Steel Co of Canada ord 93 Feb| 93 

Raymond Conerete Pile— | bial ek “ial al arm (AD & Co pone age oh i a ot aie i100] 14% Nov 21% iuy 

aia tates ae 14 49 Mar preferred _ .... 

a mer rape eee amo 30-30 200] 30 Nov 63% Mar Sterch! Bros Stores ante ae. Bie ae ge ina 700 | ‘Oot 11394 Feb 

vee (ip ite Ree a st preferred... ...- — oo. -. we 75| 30 

pn en ny gus", “339 ane 1 Oct] 7% Feb = sum 2 Oct| 40 Sept 

eo Novi 21 Se peoterred ......<.. 

Reed Roller Bit Co_____- icant 23. «23% 600 i Oct! 46 + nd Sterling Aluminum Prod “""5ig| 5S BK] SC700 as Ont 138 eb 

areas Sem onte eben *|------|----; orn aal “yaa 4 Nov) 8% Feb paeee wed Brewers Inc.....1] 4%, 4% 4%| 800, 3 Oct 7% Mar 

a Pe: A es cs inmeis g . 4 5 
— jay Be Engin’g 4 pecs _™ a ‘ po 4 Nov ant Mor — G» Co pegeoenl ait oi 3% 100 5% Nor ore Feb 
Reynolds Investing--...-1 % % %| (900 a% Set oe? ep Stzooek on Seep, "12% 12 1254 550 10% “Oct 33i¢ Mar 
a iy: TPR a FE van Mach 
Richmond Rediator as 2 1% 2 300] Get ved Sunray Drug —eateasae” OS Mapa bate y 13% Oct 10M Mar 
as Co- unray O “""3%| 2% 2% 4,100 
Voting trust ctfs.____- Te} Te Tas} 100 Sept % July 546 % A aE i: 3344 3334 +100 32 Oot . cop 
Rocher G6 E6% pt iao puscetlesess enced] cavces 125% Nov] 104% Feb — Pud Cement a. dvilesuce soesill ossees 10 Get| 2246 ‘Feb 
DE ccceilcsons -agberl osanen Oct} 11 class A part’ bd 

Roeser & Fendistos aoe i2 “13 300| 12 Nov MK md Swan Fineh ou Corp 15 armpit Sages: OK ‘Ct 7 Pop 
Amer dep rets ord reg-£1|------|_---. -----| ------ 26 June| 27% Aug Teapere Colp tame paselty so ae % ae tt 4 rt 7 Jan! OM Fee 

Rome Cable Corp com..-5 6 54 ‘. 1,800] 546 Oot 15% Aug Tee Electric Co com..*|.....-| 25% 26%] 900 25% Nov 4 - 

Roosevelt Field Inc......5/..---- tt ee : 

Root Petroleum Co-.---- 1] 2%| 2% 3 600 2 Oct 138 a Tastyeast Inc class A_--1 ie tin ve #8700 is "Oct 2% Ja 
$1.20 conv pref__..-- ys 9% 10 300} 9% Nov) 18 Jan | Taylor Distilling Co___..1 1% 1% 1% 800 % Oct 5% Mar 

— ere — Si--nene[eeeee ceeee| ooo eee 30" os a ian Fg ned a A common. ® 18 16% 18%| 6,300} 14 Oct) 34 Aug 

Te a sae eee ar -Hughes ES: - (a y 

a Typewriter. _.._-- *| 40 35% 40 550| 35% Nov| 110% July | Tenn El Pow 7% Ist pt. io 7h, a wis 53 July mi a 
usseks Fifth Ave-___- 2' 6%] 6% 7 1,100| 534 Oct! 14% Apri TexasP&L7% pret-.-100] 96 | 96 6 ““"]00]} 96 Nov\ 112. J 

Rustless Iron & Steel._..1 8 7 8 1,900] 5 Oct 17% Jan Texon Oll& Land Co....2) 4%] 4% 4% 600) 2 Oct 7% Jan 
CO aaa ee rr eer 36% Oct] 51 July ; Thew Shovel Co com 5] 12 9% 12 800} 9% N 25% Be 

Ryan Consol Petrol___--- | 3 3% ~"334| ~""600| “2% Oct| 634 Jan | Tilo Roofing Inc...-----1] 8 . . 600| 53 Oct| 18 Mar 

somes a & Haynes com.-1 a nah 1% 1%] 900) 1% Oct] 8 Mar Tishman Realty & Const_*|____-- 3 3%] 200] 3 Nov, 10% Jen 

Se PR ag ee Se obacco 
St. Anthony Gold Mines-1|------ % %l| 300 By ioe aay; 555 | Tobacco Prod So ere os 214° °2%| 400 ° Ont “MK july 
“3 paenee ° Corp Ti cticatlnkneas saul anenel oi Nov 15 Apr Tobacoo Securities Trust | , 
Cattdinaiiionatanidatwe e6+e0ce ahoneh Jan A m dep recta ord nt  sslonese 0008] saneee 
ey com. ..... 5} 3%) 3% 3%| 13,500} 2% Oct} 11 aoe Am dep rete det reg. £1 a are” ae sty, Oot -” eb 
% preferred __----- Mivncsex 57 62 75} 57  Nov| 117% Jan | Todd Shipyards Corp--.-*|..---- 36 38 200} 32% Oct] 74 July 

Soee ~} United Jaca com.1) 3 2% 3 200 | % oie July 7 men 0% 6% pret. 109 eececaiecces eceeel cooces 90 Oct} 105 Feb 

Sanford Mills com.......*|------|----- -----] ------ May| 69 # Feb % preferred A__...100]..----|-----  -----| ------ 9 

Savoy Oil Co..--....--- ee 1% 1% 100} 1 Oct} 4% Jan | Tonopah Samant wnat 1 % % % 250 Ns den ~ .~ 

Schiff Co common-.-----.- _ SS Sr Pee 13 Oct} 26 May | Tonopah Mining of Nev-1)------ % % 600 % Oct - Feb 

Seovill Manufacturing - . 25) - ----- 26% 28 800} 23% Oct] 55 Mar} Trans Lux Pict Seree— 

| seni war Elec $6 pref... EE Sarasa! peer 109 Oct} 109 Oct a 3 2% 3 2,900] 1% Oct] 5% Feb 

ae as BIER --“owennrinnnne eenen] connss 36% Bept| 544 May Krys ae Gi 65-0 5 » 4% 556 + 4% Nov) 13% Apr 
Water Service pref. ---- *| 18%| 18 18% 200] 18 Nov) 78% Jan _* : 4 TM 300 6% Nov 9 May 

Securities Corp general...°|---.--|----- -----| ------ 1% Oct| 5% Jan 4] 4.300] 634 Oct] 319% Feb 

Seeman Bros Inc...-.---  sgegapis 29° ~~29 i100| 29° Nov| 50% Jan ‘800| 33 Nov| 86 M 

Segal Lock & H’ware----_- 1 1% 1 1%| 2,900 % Oct 4 Feb 1,000 1% Oct 11 Feb 

Selberling Rubber comi---*| 234] 2% 2%) “600) 2 Oct| 954 Mar ‘3001 54 Oct| 13% Feb 
aiieneah tedenbshes ad meee 18% 18% 200} 16% Oct} 30 Jan 100 13 pes , = 
Common..._..------- 1} 1 1 1%| 1,200] 1 Oct| 4% Jan ix ~ 1%} 200 
Convertible Stock----.- 5} 9% 9 9% 200; 9 Nov ost Mar | Union Gas of Canada-..-*| ------ 12% 13% 500 11 % Oct 13 i 
$5.50 prior stock. ---- 25} 59 59 68 6001 59 Novi 101% Mar | Union Investment com-.*|------|----- -----| ----~-- 4 Oct} 10% July 
Allotment certificates_..| 60 59% 6834| 1,000] 5944 Nov] 104 June | Union Oil of Calif deb rts..|..----|----- -----] ------ 3 Apr 4 Apr 

Selfridge Prov Stores— Union Premier Foods Sts.1|_10%4| 10 11%] 1,000] 9% Oct] 12% Nov 
Amer dep rec_..-..-- RETR SP Fen 1% Jan| 2% Feb | Union Stockyards----- ed egal ae : 85. Jan| 85 Jan 

Sentry Safety Control__--1 516 bie = Ss} «= 300 % Oct] 144 Jan | United Aircraft Transport ba. 

Seton Leather com _--..-.- * 4% 4% 4% 400 4 Oct] 12 NERF 8% 8 8% 200 4 Oct} 30% Mar 

Seversky Aircraft Corp---1 1% 1% 2 2,400 % Oct 6 Jan | United Chemicals com...*|------|----- -----] ------ 2 Oct| 13% Feb 

Shattuck Denn Mining..5 7% 7 7%| 1,500) 3% Oct} 28 Feb $3 cum & part pref...-*|------|----- -----] ------ 47 July| 524 May 

Shawinigan Wat & Pow..*| 19% 19 19% 900 18 Oct] 33% Feb | Un Cigar-Whelen Sts..10c 16 6 1%] 11,400 %¢ Nov| 1% Nov 

Sherwin-Williams com._25|....-- 72% 77 750| 72% Nov| 154% Mar | United Corp warrants-...| 1 % 2, % 2 Jan 
5% cum pref ser AAA 100}_--.--- 106% 107 320] 106% 114 Feb | United Elastic Corp----- Wectaghweds engined canahe sll Mar| zll_ Mar 

ae Wilens = CM . -- a Aine shaded ecengh 17 Nov| 28% Apr | United GasCorpcom....1) 5%] (4% 5%] 41,500) 3 Oct} 13% Feb 
4 — aoane “a - ; po pd Ae —t... one. *| 89 ae ae : = 78 Oct} 124 Jan 

Silex Co com...--------- a a ooeecdeh ae Fs ~ 10% Aug | United G&e E7% pret.i00| 80 | 80 80 10] 80. Nov on” Jan 

a 9 cr Pub— United Lt & Pow com A.* 3% 3% 4 12,100 1% Oct] 11% Jan 
So. ae a ae ere 21 Nov| 35 Feb Common class B......*|------|----- ----- Peet 2% Oct} 11 Jan 

Summons’ Hard‘re & Paint ° 1%| 1% 2 700| 1% Novi 7% Feb $6 1 erred ......- *| 29%| 23% 30%| 16,200] 14% Oct] 75% Jan 

Simplietiy Fase Patterncom...1| 53| 4% 5%| 1,500] 4% Nov| 13% July | United Milk Products...®*|------ 18 18%| | 50| 17 Nov) 45 Feb 

inger ES Go. ------ 00] 225 | 22134 228% 130| 221% Nov) 370 Jan | | $3 p aterred aR a 69% 69% 62| 65 May| 75 Feb 
Amer dep rec ord reg-£1|.----- 5 5 200i; 4% Oct] 6% Apr Am dep rets ord reg---|------|----- -----] ------ 5% Jan) 8% A 

Sioux City G &K 7% pt 100 Ee Pee: poe. 98 Apr} 100 Jan | United NJ RR & Canal 100)------|---- 2 sccce] coee=- au Oct 253° Aug 

Skinner Organ com. -_..--*|------ ieee aéeaDE aes 2 July 5% Sept | United Profit Sharing ----*|------ zl zl 100 % 8= Oct 2 July 

Smith (H) Paper Mill....®|------|----- -----| ------ 16 Oct| 29% Mar Preferred.......----- Dh ccvonelencce cnncel sensse 8% Oct] 12 Mar 

For footnotes see page 3475 
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STOCKS omy Week's Ra ‘ | Range St ‘len “i 
cek’s nge ‘oT nge Since Jan. 1, 1937 | rOnoDs Last |Week's Range} ‘or Range Stnce ; a3 
(Concluded) Sale of Prices Week (Continued) Sale of Prices “ week - cathe 
Par| Price |Low Htgh Price |Low Shares Htgh 
Case Servet cl Sool 24 214 24 on Chie Jet Ry & Union Stock 
|} lass B..------------ , of a 1940 57 
vated ghos Mach com.25| 69%| 69% 71 Oct §*Chic Rys 5s ctfs___.1927| 45 _ “3 wry: 14,000 4 
Preferred ......----- 25} 38%] 38% 39% Apr ———_ St Ry 5448 A'52; 90 $9 4 15,000 101 
United Specialties com--.1] 5%| 4% 5% Nov] 15 Aug|  68sertes B.__._._.-. 1955 91 2.000 105 
U 8 Foll Co class B_----- 1] 6%| 5% 6% Oct Cities aa i... 1966|______ 60 10,000 82 
U 8 and Int’! Securities..*|____-- lig hig Oct Conv deb 5e____-_- 1950] 56%] 54% 335,000 83 
lst pref with warr----- . ee 47 53% Nov Cities Service Gas 5348 '42| 93%| 935 52,000 103 
U 8 Lines pref..-.------ _ oon 1% 1% Oct Cities Service Gas ae ™ cae ; 
U 8 Playing Card.._.-..10) 21%) 20% 21% Oct ct «i tbasecnie 19 99%| 99% 27,000 104% 
| U 8 Radiator com... ----1 3% 3 3% 2% Oct er pated P&L Big 190e 52 “| 50 109,000 79% 
| U 8 Rubber Reclaiming..*|____-- 2% 2% co ee ee. neti eaied 54 52 37,000 80 
| U 8 Stores Corp com..--- ete TB ate i¢ June Fn oe & Privat bige’s 371... 65% 16,000 68% 
oscar ist pret ee : 4%|4a4% 5% 1 Oct Commonwealth Edison— {|  __ ” ; 
| OO ae ee on ig = Oct lst M 5e as q g 
United Verde Exten---50c 3% 3 3% oi Oct Ist M Se series B 1964 abt 1133 3000 ESS: 
|| United Wall Paper------ 2 % 2% 2 2% 1% Oct lst 4}48 series C...1956]_____- 111% 1,000 tase 
|| Universal Consol Oll-.--10]_.....]..... ----- 8 Cet Ist 4348 series D__--1957|_____- 11134 1,000 li” 
Universal Corp vt ¢ 1 i% 2 1% Nov Ist M 4 series F...1981| i07%4| 106% 
SG, com nwccandlasnes «econ 9% Oct 3%s series H - 1965 po . 10452 53'000 prety 
Universal Pictures com..-1|_____- A3% 3% 3% Oct Com’ wealth Subsid bige ‘481 102%| 102% 129°000 oaie 
Universal Products ------ MRIS, FE aca ios 12% Oct Community Pr & Lt 58 57] 66 62 8/000 1 
Utah-Idaho Sugar. _..--- 5| 1% % 2 1 Oct Community P 8 58...1960] ___ 95% 16,00 101 
Utah Pow & Lt $7 pret---°| §43 ||™43 43 42 Oct Conn Light & Pow 78A’51|______|t124% 130 
Daly esos Corgcoocofcco2-] aie 39 2% “et ibe Sgewat Sorat] | 108 100%] 6,00 
2 2% 4 alt) 3448 ser N...19 ¢ 
oe. dl eten oacme 43% Nov ome Gas (Balt = a - 7 oe 
Utility & Ind Corp com...5)____-- % % - oe we. ‘Mibtesecekeaseoss 939 t107 09% 
DT MTEL. casctinwccediaecnes «sone 1% Oct Gen mtge 444s._...1954|______| 119 ~ 1,000 125 
svU Pow & Lt common. -1 16 oe % Oct Consol Gas UtilCo— | : ” 
aa ee eer 1 Sept 6s ser A sg ; 5 
7% dee ope Ml coces ali6 16 11% Oct Cont’! Gas an no i088 = oon 57 O00 oB34 
Valspar Corp’ v t ¢ com..1|____.- b2% 2% o on Crucible Steel 58... ..1940|__ 101 187, 000 1oase 
Vot tr conv pref__----- pee 32 32 26 = Oct Cuban Telephone 7448 1941] 95 | 95 6,000 101 
Van Norman Mach Tool_5|__---- 13% 14 134% Nov Cuban Tobacco 5e.-..1944; | +50 80 
Venezuela Mex Oil Co_.10)_____- 3% 3% 3% Sept Delaware El Pow 548 1959|_____- i0l% 24,000 105% 
Venezuelan Petroleum_..1|g14%|/$1% 1% % Oct Denver Gas & Elec 58-1949]. ____ 108% 1.006 109%¢ 
Va Pub Serv 7% pret. 100] f50 »” 80 72% Oct Det City Gas 6s ser A_1947| i905 | 1044 50000 
Vogt Manufacturing -.--- 6% 6% 7% 6% Nov 5s Ist series B 1950 _ 99 2 1 ‘ oS pra 
Waco Aircraft Co _- paonvaaae om 24% 2% 1% Oct Detroit Internat Bridge— | - apes = 
EE TOG cae esccuslecsce ancea 11% Oct CREO: én in Aug 1 1952 5 8,000 13% 
|| 7% preferred. ...--- ee Some 8344 Nov Certificates of deposit| ___ 4% 1,0 2 
|| Wahl (The) Co common.*j.....-|..... ----- 1 Oct *Deb 7s Aug 1 1952} tl % a ws 
Waite 4 & Bond class A-..*|-.----|----- ----- ‘. Oct pote {Certificates of deposit|"---| 1. ~ 1,000 ri: 
+ aA?” 4. ae: Jet rn Gas & “71 7 ‘ 
Walker Mining Co__-.--- | Ser 1 1% % Nov Edison EI Til (Bost) 335068 — 108 or 000 100 
|| Wayne Knit Mills__----- ee 7% 7% 6 Oct Elec Power & Light 58-2030| 6714| 65 20'00 
Weisbaum Bros-Brower- -1 5 , 5 5M 4% Oct Elmira Wat Lt & RR 5s '56 sah 104 7a) 000 iS 
Wellington Oil Co_._---- | Z6K 6% 5 Oct El Paso Elec 58 A 1950 _____- 103° 2000 1043 
Wentworth Mfg. __--- 1. 25 2% 2% 2% 2 Oct Empire Dist El 58_._.1952, 871{| 86 10: 1038 
Western Air Express.....1]/.----- 3% 38% 2% Empire Oil & Ret 5448_1942) 7 My 773 39, 00 aie 
West Cartridge 6% ptf- 00 Re Ear eS Feb Ercole Marelli Elec Mfg— hh ~~ wee, ate 
Western Grocery Co...20].....-/..... ---.- 9 Oct 6348 series A 1953 55 10,000 73% 
Western Maryland Ry— Erle Lighting 58_.___- 1967] 105 104 J 8.( ¢ 
7% \st preferred. _.-100|__..__|___-- , ee 76 Oct Federal Water Serv 5448 '54 oer 64 7‘ 5 ‘S00 1038 
Western Tab & Stat__--- *| 519 |@19 20 19 Nov Finland Residential Mtge | - a . 
| Westmoreland Coal Co...*|...---|..-.. ----- 8% July Banks 6s-5s stpd___1961 103 2,000 103 
West N J & Seashore RR 50|--...-|--.-.  -.--- 60 Aug Firestone Cot Mills 58_1948|______| 10444 12,000 105% 
West Texas Util $6 pref..*|____-_- 76% .76% 74% «Oct Firestone Tire & Rub 5s 42] 104 w%| 104} 17.06 0. 
West Va Coal & Coke.___*) gi2% 2% 1% Oct First Bohemian Glass 7s '57 eit +93 4 7,000 10556 
Weyenberg Shoe Mfg_---1|_---_- 6% 6% 6% Nov Florida Power & Lt 58.1954| 84%;| 83} 65,000 1007 
Williams (R C) & Co._..*| @ 5 4% 5 4 Oct Gary Electric & Gas— . Paani: * ” 
Williams Oll-O-Mat Ht..*| {{4%| 4% 4% 2 Oct 58 ex-warr stamped .1944 85 15,000 101% 
§Wil-low Cafeterias Inc_.1|_--.-- lig 316 lig Nov Gatineau Power Ist 5s 1956} 10214} 102 71 043 
Wann” , oreterred eae *|------ 2 1% 2 Oct Be gold 6s_ June 15 1941 100 %| 100% 17000 10280 
EE — TE: ‘ b & 7 
Willson Products.__----- eS ed 10 10 io" ate Genaral Boonae 65.77.1940 oat ia 9000 101 
Winnipeg Electric cl B-..*|....--|..... .-.-- 6 Jan General Pub Serv 58..1953|..____ 85 5 on8 Hat | 
Wise Pr & Lt 7% pret-100]....--|..--. ----- 61 Oct Gen Pub Util 6448 A_1956| 7414| 73 8,000 199 
Wolverine Port] Cement-_10}------ 2% 2% 2 Oct *General Rayon 6s A_1948 yore 73 10 
Wolverine Tube com...-2 Spake: 5% 5% 4% Oct Gen Wat Wks & El 58.1943} 77 | 77 5 eos o 
Woodley Ly ae aR | Aa 7 7 Oct Georgia Power ref 58_.1967| 87 83 95'000 105% 
wo Lta— Geo ee ; -_ 
Amer dep rots ‘eed OU Fe PO ea an Oct edie + ~4 videced wen ” pe sie - 
% preferred._______ EE Se: Glen Alden Coal 43.__1965| 6&5 Ay 42.000 
Wright Hargreaves Ltd..*} 7%| 7% 75 on Gobel (Adolf) 4340. ~_1941 — 60 . +P 000 S05 
Youngstown Steel Door..*| 15 14% 15% Nov Grand Trunk West 48.1950| 8914| 89 1 ‘000 105° 
Yukon Gold Co......... 5} 1% % 1% Oct Gt Nor Pow 5s stpd__1950 ““1t107 2 107 
Grocery Store Prod 68.1945|______ 69 ~ 1,000 94 
BO Guantanamo & West 6s '58}______| t52 ; . 
tie NDS Guardian Investors 5s_1948} 40 _ "38% ~ 6,000 95% 
tt’s Dairy 6s_...1942|_____- nsac ‘ $100 ' 
| on a thant a een ee 2 ieee ae ier 
st & ref 58........ 100%] 100 100% Oc Hall Print 6s stpd._..1947|.___ ; “7000 
- . ie = ee ae — 94% 944 95% on po alse Tee ta. 1980 ee 36 dese ies 
ieee ced antec 92 Oct Hamburg El Underground| StS pate 
Ist & ref 58____- 1968) 82%] 82% 83 Oct & 8: —s 
adie t R t 
Ist & ref 444s8_____- 1967| 75%| 75% 77% Oct Heller (Wie ee e100 ceil “sated beatae: oat 
Aluminium Ltd debt 661 048 106 106 106 Apr Houston Gulf Gas 6s__1943]______ “98” ~ 2,000 108s 
ebt 58__ 07%| 106% 107% Oct 644s with warrants_1943|_____. ¢ y 
Am Pow & Lt deb 68.2016] 77 77. ~=«79 Oct Hungarian It e-20ea------] sen eben: 1039 
Amer Radiator 4148__1947| 10544] 10544 1055 grade Food ¢ yy lke 3. ot sae aos 
Auer Seating @s stp- -1946| 87 87° 92° Shor “~— ‘ sd yoner 7+ see “ — gos 
palachian El Pr 58.1956] 105%4| 105% 106 Ill Northern Util 58. _.1957|_.__..| 107% 107%] 6,000 
Appalachian Power 58.1941| 107 | 107 107" pe tll Nort her los Geese Aon 97 ths 77000 106 
‘ Debenture 68______ 2024].....- t1l1\% 113 Mar Ist & ref 5348 ser B_1954| 90 89 11, ore 
rk-Loulsiana Gas 48 1951] 99 | 9835 99% Oct Ist & ref 5s ser C..-1956] 5} ‘000 104 
Arkansas Pr & Lt 58..1956| 92%] 90 92% Oct 8 f deb 5348___May 19 "| fe 13000 "99 
Associated Elec 4148__1953] 38%| 37 39 Oct Indiana Electric Cost ~~ Be - ese, 
Associated Gas & £1 Go— 68 series A "D047 t 
Goav deb 5346. ipathe: 1938 ee 62 63 Oct 634s series B_-_-_-_- Sirs oo ean 106% 
e s C...1948]...___ 28 33 |......| 283m Oct] 62% Jan| %5eseriesC.__......1951| 77 | 76% 78 | 4,000 
Conv deb 4548..---1040) 30. | 2714 20% Ost Indiana Gen Serv Sa- 21903)...” _-|10834 rr 108 
| i ean 32 lana 53 19581 81 "80% 81. | 4,000 
Debenture 5s8...._. 1968] @ 29%| $2844] 30 be: Tadlans a Muh me a es tes 5000 107 
Conv deb 54s__._- 1977/4 3644|B36 36% Oct yee - cmap * t mass: +t 
Agente Ges Le ike. a 372%) 72% 75 Oct Indiana % esvieg ta. ieee... "57 17,000 70 
9.1955]... ~-""1083| 57 : d 
i Lt 4h6a 95 95 Oct “a Ist lien & ret 5a. ---1963 57 57 15,000 78 
Convertible 6s... .. 1950} 63 | 60 3” 64% N Ind’polis or A 1987] 103% j 3000 06 
Bell Telep of C ‘ov = Polis P L 5s ser A_1957} 105%} 105% 25,000 106 
Ist M 58 series A_..1955| 113 |¥113 113 Mar 648 a t45 
ore Sees woo! 118% 13836 118% Mar 7s series E.__---_-- 1957| 57. | 57 ” 4,000 5336 
a 122 | peers j 
Bethlehem Steel 6s.__1998]4130 |§128% 130 > ound von oth Salt 5a... —-----" ait yee . 
Birmingham Elec 414s 1968] § 83 83 84% Setemstate Ft gee? ae >t he yee. 4 
Birmingham Gas 5s. .1959| 1 59 59 8659 Nov Sekenteens On, a... © S pens = 
Broad River Pow 5s8..1954/...._- "$80 88 Sept tnsenuante Patil c Serv! x a cyan sin 
Canada Northern Pr 5s '53|_____- 103% 103% Mar oe Bo tae s 
Pac Ry 68.1942| 106 |£106 106%] 4.000 Oct 44s series F______-19 eee 64 13°000 88 
Carolina Pr & Lt 5s___1956| ¥ 93 93 95% 1116,000 Sept lows-Neb L & Perri 57| 96 95 1 tee Ft 
Sentral Pele Rarvice™ 113 34]§113 44911344] 1,000 Feb ca219 “..°.-| 95 3000 loss 
Cen c Service— Iowa Pow & It 4l<ca. 1958]... : 
6s series E__....__- 1956] 10134)7101 3<1103 | 15,000 Oct Iowa "Pow ae se 1058 “98% "984 5000 1053 
is a ret 4iZa ser F107 B91% 39,000 Oct Isarco Hydro El - Fa1 1982 i 57° 3000 i” 
Ses omen ii ooeee- 968} a B85 00% 120,000 Oct Isotta Fraschini fe 1988 Halt t70 a 30 
Cent Ohio Lt & Pr ba.-1960|.. 94% 94% i oo8 pes Jagkso Superpower 68.1963) 4074) 4024 1 7 
Cent Power 5s ser D..1957|®71%|¥69 = 7134/#11,000 Oct enone a 2 
Cent Pow & Lt Ist 58.1956] * 8634) 985% 87}4|"76,000 Oct Jersey ned PwslLie—i— - —_ ante 
mt States Eleo Se... 1948 viz » £2 34)734.000 Oct 5 wba 104% 104%] 7,000 105 
-watrants _ -. 39344 417 series C_____..1961| 1034 : 
Cent States P & L 5i¢s '53| ¥ 41% Stet ret: ae ooo et afoanaen —o" ial 195 was. 08 
Chic Dist Elec Gen 4448'70] 106 34|"105 341106 4 |¥12,000 Apr Gas & Flee 0. 2022| 113% 1737 11346] "5.000 131 
2 B--_-----1061|-.-.-- t105% 107 Mar Kansas Power 5s... ._ 7| 99%| 9914 9934] 12,000 104 
Ry 4348 A__--.- ‘cee | 92 92 ~'9234] 19,000 Oct 





For footnotes see page 3475 




























































































































































































Volume 145 New York Curb Exchange—Concluded—Page 6 3475 
Friday: Sales | Sales 
BONDS Last |Week's Range| for | Range Since Jan. 1, 1937 BONDS Last |Week's Range! for | Range Since Jan. 1 1937 
(Continued) Sale | of Prices | Week | | (Conchuded) Sale | of Prices eek 
Price |Low High\ Shares Low Aigh | Price High| Shares Low Htgh 

Kentucky Utilities Co— Sheridan Wyo Coal 6s.1947|}_____ 60 60 1,000} 60 Oct} 72 Mar 
jh 5 heenet > ¥79 78 80 | 16,000 65 Oct B aon \ = nay eg A 5s. eo! 80% £50 82%| 7,000} 70 Oct} 101 Jan 
a 96%| 96% 97 3,000} 93 Oct an —_ 91 1%] 41, 77 Oct} 109 Jan 

yang F..--.-- — ple t85 89 ne. 85 Oct] 103% Jan Bou rad aes Ld— “am a, “ 
--2------ ) 7934] 78% 79%] 9,000) 6534 Oct] 9934 Jan ebenture 3348_...1945) 1057%%| 104% 105%| 24,000] 103 Mar) 107}g Aug 
Lake Sup Dist Pow 3}48'66)______ enue 08 | ...an 93 Mar] 101% Jan Ref M 3%s_May 1 1960] 103%| 103% 103% 28,000} 993% Mar| 108 Jan 
Lehigh Pow Secur 68..2026/ 10134] 100% 101% 58] 993% Oct] 111 Jan Ret M 3%s B-_July 1 '60) 103%| 103% 103%| 11,000} 9934 Apr] 108 Jan 
*Leonard Tietz 734s_.1946/ | t22 Gy Pee © 1844 Mar| 26 July Ist & ref mtge 4s. _.1960] 107%; 10714 10844} 9,000} 104 Mar] 110% Jan 
Lexington Utilities 58-1952 96 94% 96 4,000} 93 Oct} 105 Jan | Sou Counties Gas 434s 1968) 105 105 105%] 14,000} 10234 Jan) 105344 Nov 
| Libby MeN & Libby 58 '4z/ 102%] 102 10254] 26,000] 102 Nov) 106 Feb | S0u Indiana Ry 48.__.1951} 52%} 51 53 | 20,000} 51 Nov; 87 Jan 
| Long Island Ltg. 68..-1945) 102 | 102 104] 7,000} 100 Oct] 107. May | S'western Assoc Tel 5s 1961)______ 92 92 2,000} 87 Oct} 103% Jan 
| Louisiana Pow & Lt 5s 1957] 10354] 10314 104%] 28,000] 10234 Oct} 106% May 8 western Lt & Pow 5s 1957} 91 90 96 25,000} 90 Nov] 104 Jan 
| *Manitoba Power 53481951) t67% 69%| _-._-- 87 July| 105 Jan | So’west Pow & Lt 6s..2022)______ oe 2D OF ancome 76% Oct) 10434 Jan 
| Mansfield Min & Smelt— So’west Pub Serv 6s..1945)______ 100 100% 2,000) 9934 Oct; 106 Jan 
| 7s without warr’ts.1941} 23 23 23 1,000] 2234 May| 2734 Aug | §*Stand Gas & Elec 681935) 5534| 54 56 3,000} 40 Oct} 95 Mar 
| Marion Res Pow 4}48.1952| 99 99 99%] 9,000] 97% Oct] 101 Aug *Certificates of deposit|______ 55 —s(«56 9,000} 42 Oct] 95 Mar 
| MeCord Rad & Mfg 6s '43)______ 1 Tes ‘fh -.-se 76 Nov| 104 Jan *Convertible 6s. ...1935} 5534] 5434 5634] 25,000} 42 Oct} 95 Mar 
Memphis Comm! Appeal— *Certificates of deposit} 56 55 56 10,000} 42 Oct} 9544 Mar 
ak, ae 1952}______ jm 6K OE... csi ode hae Debenture 68 _ _ ___- 1951] 58 53 +58 | 53,000| 40 Oct] 96 Mar 
Memphis P & L 5s A-.1948)_ 82 84 5,000} 81 Oct} 104 Jan Debenture 6s. Dec 1 1966] 57%| 54  57%| 61,000] 393 Oct] 96 Mar 
Mengel Co conv 4}4s.1947) _____ 83 87 7,000} 80% Oct] 118 Apr | Standard Investg 5}4s 1939} _____- : an.) 72 Nov} 102 Jan 
Metropolitan Ed 48 E.1971) 103% 104 8,000] 100% Nov| 10734 Jan | §Standard Pow & Lt 681957| 54 50 §=654 ~=| 92,000] 35 Oct} 96 Mar 
Middle States Pet 6348 °45). 82 82 3.000] 79 Oct] 9934 Jan | *Starrett Corp Inc 56.1950} 19344) 18 19%] 19,000] 16 Oct] 444% Jan 

Midland Valley RR 58.143) __ 69 69 5,000} 64 Oct] 973g Mar | Stinnes (Hugo) Corp— 

Milw Gas Light 4}48--1967)______ 193 94 |__.___| 95 Nov] 106% Feb 2d stamped 48____. 1940] 43%] 433% 43%] 1,000] 37 Apr) 56 July 
Minn P & L 4}4s.---1978) _____ 89% 89%] 5,000] 86 Oct} 1025g Jan 2d stamped 4s___..1946] 394] 3934 3914| 12,000} 37 May| 49% Jan 

Fe) 1955} 98%] 9854 100%] 36,000} 95 Oct] 106 Jan | Super Power of ll 444s '68] 10534] 10534 106% ,000} 102 ar| 106% Aug 
Mississippi Pow 58..-1955) 70 70 73%] 25,000] 68 99% Jan ek, _ era O70l......- 105% 106 | 12,000] 10234 Mar} 106% Sept 
Miss Power & Lt 5s_..1957) 80 80 82 23,000] 78 Nov! 100 Jan | Tennessee Elec Pow 58 1956| 76 75 78 17,000} 70 Nov] 98 Jan 
Miss River Pow Ist 58.1951]. | t108% 109%] _____- 107 Feb! 109 Apr Tenn Public Service 58 1970| 63 60 63 16,000 55 Oct} 85 Jan 
Missouri Pub Serv 58.1960) _____ 69% 69%} 1,000] 69% Nov| 75 Nov | Terni Hydro-El 6}48..1953| 57 57 59 | 16,000 53 Oct} 80 Feb 
Montana Dakota Power— Texas Elec Service 58.1960} 9444 941% 965%] 61,000 92 Oct} 106 Jan 

eS 1944] ______ 93% 93%] 9,000} 92 June] 10034 Feb | Texas Power & Lt Ss. .1088 102% 102 103 | 76,000 102 WNov| 106 Feb 
*Munson SS 6}4s ctfs_1937] 3 3% 3%] 4,000) 2% t| 144% Jan 68 series A________- ae! 196 9934] ...-.. 98 Nov| 113. Feb 
Nat Pow & Lt 6s A_..2026) t76 eg Serer 71 Oct| 1073 Feb | Tietz (L) see Leonard 

Deb 5s series B._...2030 69 67 69 46,000 67 Oct 97% Jan Toledo Edison — 1962 107% 107% 108% 30,000 10644 Jan 109 Apr 
$*Nat Pub Serv 5s ctfs 1978} 4434] 4434 44%] 16,000} 44 May| 51 Jan | Twin City Rap Tr 5448 '52| 62}4| 61 624| 35,000} 55 Oct] 944 Jan 
Nebraska Power 4}4s 1981] 10934 10934] 9,000] 10644 June] 110 May | UlenCo— 

6s series A......-- _, ae $114% 248 1} 2... 106% Oct] 1264 Jan Conv 6s 4th stamp.195u}______ 36 38 4,000} 31 Oct} 55 June 
Neisner Bros Realty 6s '48} 90 §©90 3,000] 89 Nov] 110 Jan | United Elee N J 48...1949)______ SATB 1306 1 ccc cun 111 Mar| 117% Jan 
Nevada-Calif Elec 58-1956) 7034] 70% 75 | 23,000] 69 Oct] 9934 Jan | United El Serv 7s____- 1956] 59 59 59%] 4,000) 49 Oct} 7944 Feb 
New Amsterdam Gas 58°48}. > t116% 118%] ___--- 113 Apr] 121% Jan | *United Industrial — ay 24 oe Ween 20% Mar| 27 July 
N E Gas & El Assn 5s- 1047 57 52% 57 | 53,000] 47% Oct] 84% Jan ®ilst o f Gs......... 1945} 24 24 25 2,000} 19% Mar| 28 Aug 

poe tbhonenes 8} 55%] 54 55%] 8,000] 45 Oct| 85 Jan | United Lt & Pow 6s...1975| 6134] 59% 6214] 66,000] 47 Oct] 89% Jan 
i| Conv deb &6.....-- 1950 ‘Fee 53 54%] 43,000] 44 Oct] 84% Jan RS: 974] 68 66 69 | 19,000] 53 Oct] 9434 Jan 
New Eng Pow Assn 58-1948) ______ 82 82%] 58,000] 81 Oct} 10134 Jan ORE 1959} 99 99 100%] 5,000] 9734 Oct] 107 Jan 

Debenture 544s_.--1954| 85 84% 85%| 38.000! 843¢ Oct] 102% Jan Un Lt & Rys (Del) 5448'52) 7134) 7144 73%] 47,000] 6134 Oct} 9634 Jan 
New Orleans Pub Serv— United Lt & Rys (Me)— 

5s stamped_-____.-- 1942) 91% 90% 9134] 13,000 85 Oct} 953% Jan series Neate sees 105%| 105% 106%] 23,000} 103 June] 115 Jan 

*income 6s series A_1949)_ 75 77 2,000 60 Oct; 92 ee eee 60 61 13,000| 52 Oct} 8944 Jan 
N Y Central Elec 5448 1950)_____-_ 99 99 2,000 99 Nov 104% Feb Utah Pow & Lt 68 Ac20a2 ——— 77 80% 6,000 77 Nov] 103 Jan 
New Youn Dea6CGue—-it it tf "f — . § .... . _ § - GPR es desecedsescent eee scecne 84 90 25,000] 84 Nov} 102 Jan 

Ext 4s stamped__1950]______ 101 101 3,000} 101 Nov| 109% Jan va Pub Serv 5}48 Azz 1946 ee 88% 90 3,000] 85 Oct] 1043g Jan 
N Y P & LCorp Ist 4448 '67| 10634] 106% 107 | 81,000) 104% Oct] 10744 Aug ist ref 5s series B__.1950} 8444) 83 84%] 4,000} 81 Oct] 102% Jan 
N Y State E& G 44481980}... -| 95 96 14,000} 94  Nov| 104% Jap a cnticwhndeds one | ney 20034 GE *]-2..-.. 75 Oct} 101 Jan 
N Y & Westch’r Ltg 4s 2004). 102% 104%] ------ 100 Apr] 104%" Nov | Waldorf-Astoria Hotel— 

Debenture 5s___-..1954/______ $112% 114344] ------ 110% Apr} 112% July *5s income deb--_-__-. 1954) 16 15 16%' 11,000} 11 Oct] 324% June 
Nippon El Pow 644s-_.1953}______| 65 65 1,000} 54 Oct] 8634 Feb | Wash Gas Light 5s_--1958/7104%4| 104% 105 12,000} 104% Novj 108 Jan 
No Amer Lt & Pow— Wash Ry & Elec 48___1951] 106%} 106% 106%| 1,000} 10544 Apr] 107 Mar 

5)¥8 series A______- 1956). ____| 84 85%} 3,000] 84 Nov} 10044 Jan | Wash Water Power 5s 1960/7104 %4| 104% 105%| 19,000 103. June} 106 Feb 
| Nor Cont’l Util 544s8..1948} 40%] 40 41%] 13,000} 35 Oct] 6944 Jan | West Penn Elec 5s- _.2030)____-- 195 S796) naccus 93 Oct} 105% Jan 
No Indiana G & E 68.1952} ____ __ 108% 108%| 6,000] 106% Jan] 108% Nov | West Penn Traction 58 '60) 101 101 102 6,000} 101 Novj| 114 Jan 
Northern Indiana P S— West Texas Util 5s A 1957) 8514) 85% 86%] 23,000) 75 Oct] 99% Jan 

58 series C........ 1966] 99%] 99 99%} 17,000} 95 Oct} 107 Jan | West Newspaper Un 6s '44) 3844] 384% 40%] 10,000] 384% Nov| 79344 Feb 

Seeeties D......--. 1969} 99%] 97 99%| 32,000} 95 Oct] 105% Jan | West United G& E 5448'55)_____- 1044 104%} 11,000} 102 Oct] 105% Jan 

414s series E__-_--- 1970} 93%] 93% 93%] 46,000] 89 Oct] 104% Jan | Wheeling Elec Co 5s_.1941]....-- t107% 107%] ------ 105 Feb| 108 Apr 
N’ western Elee 6s stmpd’45| 103 %4| 102%, 103%] 16,000] 101% Oct] 105% Jan | Wisc-Minn Lt & Pow 5s '44)___-__- 105% 105%} 2,000} 105 Oct} 107% Nov 

|| N’western Pub Serv 58 1957] 8814] 8844 90 | 10,000} 88 Oct] 105 Jan | Wisc Pow & Lt 48_...1966| 90%} 90 9044) 24,000] 8934 Nov| 102% Jan 

Ogden Gas 5s....---- 1945} 102%] 102 104%] 17,000] 101% Oct] 1113 Jan | Yadkin River Power 5s '41)..---- 104% 105 4, 103% June} 107% Jan 
Ohio Power Ist 5s B_.1952} 108 108 108 1,000] 1043 Jan} 108 Nov | York Rys Co 58_...-. inca OP Pesta 8144 May] 100% Jan 
on f es ahik oe 105 105 105 1,000 os Feb 10536 May 

at Gas Bene 96 95 96%} 30,000 Oct} 100 Jan 
Z be conv debs. ----—- 1946] 31%] 79 8534 21/000] 79 Nov| 108% Jan | FOREIGN GOVERNMENT 

ower & Water 5s '48)_____- 82 82 1,000} 80 Nov} 100 Jan = 
Pacific Coast Power 5s ’40)____-- 10234 10234} 2,000} 102 108 Jan AND MUNICIPALITIES 
Pacific Gas & Elec Co— Agricultural Mtge Bk (Col) 

Ist 6s series B___--- 1941] 115%] 115 115%] 6,000] 1133¢ Oct} 119 Jan ©2D-FORF 716..2200000188'...... 20% 22%) 3,000] 20% Nov| 30 £Feb 
Pacific Invest 5s ser A_1948)_____- ee Sew 84 Oct] 1024 Jan ¢20-year 78..--...- 19471 banaek S00 BO wavnea 214% Nov) 29% Feb 
Pacific Ltg & Pow 5s_.1942)_____- $112% 113%] _----- 111% Nov| 117 Jan | *Baden 7s_------.-.-- 1951|_.._.- 21% 21% 1,000] 18 Sept] 25 Mar 
Pacific Pow & Ltg 58..1955| 64%] 63 64%| 56,000} 51 Oct] 9344 Jan | Buenos Aires eaten,” 

Palmer Corp 68-.----- et 102 102 1,000] 9944 Mar] 103 Aug *7s stamped -...... ee a 83}4 May 9444 Aug 

Park Lexington 38 -..1964|____-- ae a er 30 Oct) 37% Nov | . °7/48 stamped -.--- BE conees a ae es 82 Nov 96 Sept 

Penn Cent L & P 4348_1977|_____- 86 88 | 26,000] 8334 Oct] 10544 Jan | *Cauca Valley 7s----- ng 6 6% 7,000} 6 Nov 21 Feb 

‘ 9D Di ncecacnpocce SeniN....-. ae oe 95 Oct! 105% Jan ar | Bk = a eeen Sines S ost eid cee wx A - soe 
enn Electric 4s F_...1971 86%] 84 86% 18,000} 84% Nov 163 an Tov ba --1951)___..- ’ pr 

Penn Ohio Edison— ; " ’ "i . . 6 series A__....1952]______ 23% 23%) 3,000] 20 Marl 27% July 
6s series A______--- | a 95 95 5,000] 89 Oct 106 Mar | Danish 5}4s-.--.-..---- 1955] 100%| 100% 100%] 8,000} 99 Apr| 1024 Jan 

Deb 5s series B..1959) 85 84% 87%] 11,000] 80 Oct; 105% Jan Tapsactnssoxeccie |. —- 100% 101 5,000} 97 Apr} 1014 Feb 
Penn Pub Serv 6s C_.1947]______ 106% 1064] ------ 105 May] 109 Apr | Danzig Port & Waterways 

56 series D___.__-- 1954] 103 | 103 103 5,000] 10034 May] 106% Jan External 6}48.----- 1952] 54%4| 5434 54%] 1,000) 50 Apr) 77 Feb 
Penn Water & Pow 58-1940] 108 | 107% 108%] 45,000] 10734 Marj 111 Jan | *German Con Munic 7s oi 20 20. «+21%| 14,000) 17 Jan| 25% Aug 

4)4s series B____--.1968]____-- 107. 107 1,000} 105 Mar] 108 June Secured 6s. .....- | 20% 20%| 1,000} 17 Jan| 254 Aug 
Peoples Gas L & Coke— *Hanover (City) 7s. ..1939]_._.-- i ie eee 17 Mar| 26 Aug 

4s series B____.__- 1981] 87 86 87 21,000] 76 Oct} 100 Jan | *Hanover (Prov) 6}48.1949]___._. 21 21 2,000} 175% Apr} 25% Aug 
$*Peoples Lt & Pr 58_.1979] 12 10% 12 13,000 5 Oct] 304% Jan *Lima (Ong) ses eh es ail 20 20 22,000] 13 Sept] 2934 Mar 
Phila Elec Pow 5348--1972] 10934] 10944 111%] 20,000] 108% Mar] 113 Oct | *Maranhao 7s... -..-- 1968]_...-. C1634 26. | cncoun 21% Oct] 33 July 
Phila Rapid Transit 6s 1962] ____--  _ & Pe 76 Nov| 9934 Mar | *Medellin 7s series E.1951}....-- 7% 7%) 7,000] 7 Oct} 21 Feb 
Piedm’t Hydro El 6}4s '60]____-- 60 64 8, 52 Oct] 77 Feb | Mendoza 4s stamped-.1951)_.-.-- $70 8B Of wee oe 85 Oct) 9644 Apr 
Pittsburgh Coal 6s_..1949]____-- 106 106 1,000] 106 Nov! 108 Jan | Mtge Bk of Bogota 78-1947 
Pittsburgh Steel 6s...1948] 97 97 97 7,000} 96 Oct] 107 Jan *Issue of May 1927.-.-|------ 20% 21 2,000] 20% Nov) 27}4 Feb 
Pomeranian Elec 6s-.1953]___-- - oneit, G6 tf ...«ch 184% Apri 25 Aug *Issue of Oct 1927...-.-.|------ $903 36 f|icacéen 21% Oct) 27% Feb 
Portland Gas & Coke 5s '40}_____- 57. 59%| 9,000] 57. Nov| 85 Jan | *Mtge Bk of Chile 6s_1931|------ 11% 11%] 1,000) 11 Oct} 21% Mar 
Potomac Edison 5s E.1956] 10734] 10744 107%] 21,000] 105% Jan/ 108 July 68 stamped - ...-...- 1931) 11%] 11% 11%| 3,000] 11}€ July) 13% Aug 

4}4s series F___---- 1961} 10654] 10654 106%] 7,000] 104 Apr| 109 Jan | Mtge Bk of Denmark 5s °72)_.-_-- 97% 99 5,000] 9544 Apr| 100% June 
Potrero Sug 7s stmpd_1947].___--] 155 oe. a 58% Novi 81 Mar | *Parana (State) 7s...1958) 13 12% 13 6,000} 12 Novi 34 Jan 
Power Corp (Can) 4}4sB ‘59] 1004} 100% 10044} 1,000] 96 Oct] 104 Feb | *Rio de Janeiro 6448..1959| 11 11 12 15,000} 104% Nov) 35% Jan 
¢Prussian Electric 68-1954] _-__-- SLM BD OF aac ase 18 Mar] 25 July | *Russian Govt 6}48--.1919/-.-.-- K% %\| 9,000 % Oct} 2 Apr 
Public Service of N J—~ *6\4s certificates. _.1919]..---- K% %| 13,000 i Oct 1% Apr 

6% perpetual certificates} 130 130 131 12,000] 128% Oct] 147 Jan OBIGB . concccnecene 1921/..-..-- *% Wh ocnene Oct 1% Apr 
Pub Serv of Nor Illinois— *5\48 certificates. _.1921]-..---- *% | are 4 Oct} 1% Apr 

lst & ref 56.......- = 10934 109%] 4,000] 107% Oct] 112% Aug | *Santa Fe 7s stamped_ 1945) ----- - *60 74 | ------ 62% Jan) 81% Mar 

5s series C__._..--- 966} ____-- al05 al05 2,000] 10354 Mar] 105% Apr | *Santiago 7s---.--.-- 1949]..--.. *8 BE f wccesn 10% Nov ys Mar 
4}¢s series D____-- — 102%] 102% 104 11,000] 100 Oct] 105 July Vs mtascaivogoned 061]...... 9% 9%| 3,000) 9% Nov; 20% Mar 
4}4s series E____-_-_- 1980} 102%] 10244 103 11,000} 101 Mar] 104% June 

lst & ref 444s ser F_1981| 10224] 102% 103 18,000] 100% Oct] 104 Nov 

444s series I._____- eee 104% 10444] 10,000] 102 Mar] 105% May | 
Pub Serv of Oklahoma— 

series A__._.___- 1966] 99%] 9914 99%] 33,000] 94 Oct} 105% Jan 
Puget Sound P & L 54s °49/ 69 67 70 38,000} 60% Oct] 98% Jan * No par value. a Deferred delivery sales not included in year’s range. n Under 
lst & ref 56 series C_1950] 65 65 65 2,000} 57 Oct] 96 Jan | the rule sales not included in year’s range. rf Cash sales not included in year’s 

Ist & ref 444s ser D.1950} 64 61% 64 13,000] 54% Oct] 92% Jan | range. zEx-dividend. y Ex-interest. 

Queens Boro Gas & Elec— t Friday’s bid and asked price. No sales were transacted during current week. 
54s series A_.__-- === 92 92 2,000} 91% Nov] 107 Jan * Bonds being traded flat. 

*Rubr Gas Corp 6348-1953} -_----- 25% 25%] 5,000] 2244 Mar; 28 Aug § Reported in receivership. 

onune Montag 50. ee 34 R Ye ae sans age as Aus q Called for redemption. 

‘e Harbor Water 448 °79) - - - - - - 84 1084) 25,00 an} 1 ay sales transacted during current week and not included in weekly or 

$*St L Gas & Coke 63-1947|-____- t ig Preree 7 Oct] 183 Mar | years tanner was Ge oo — 
Ban Antonio P 8 Ge B-1958| 101 4] 10014 1014] 25.000] 1004 Apr] 107° Jan | "°°" No sales 
0aq , _—_——- J ov an 
Sauda Falls 56......- se. | 7 Ay Ge RP eo 107% Feb| 111% Oct UD poet oy sales transacted during the current week and not included in 
sgaxon Pub Whe 00.-1937]" 2634] 2454 2614) 6.000) 22° Marl 3b Gent | "ON, Guiginy ane 
*Schulte ae” ee 4 ; ar . 
Scripp (E W) Co 5%s- 190s 96 95 96 8,0C0] 94% Nov| 103% Jan z Deferred delivery sales transacted during the current week and not included 
Servel Inc 5s_...---- . — . seers gtr 105% Apr| 107% May | 10 weekly or yearly range: 
Shawinigan W & P igs "67| 103 103 103%} 16,000] 101% Oct] 105 Feb No sales. 
Ist 4348 series B_. 1968) ------ $103% 104 | -.---- 101% Oct] 104% Feb Abbrectattons Used Above—*cod,” f deposit; ‘eons, consolidated; 
lst 434s series D_..1970)------ 103% 10334] 5,000] 101344 Mar! 10534 July | ‘‘cum,” cumulative; ‘conv,” convertible; “m,” mortgage; ‘*nD-v,” non-voting stock; 
“ete t ¢,’* voting trust» ertificates “‘w 1,” when issued; ‘‘w w.” with warrants :“*x-w." 
without warrants. 
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Other Stock Exchanges 








New York Real Estate Securities Exchange 
Closing bid and asked quotations, Friday, Nov. 26 





Unitsted Bonds 





Alden (The) 68.-.-.---- 1941 
B’ ng 38th St Bldg— 19 
Bryant Park Bldg 6 4481945 
11 West 42d St 6%s_.1945 
Internat Commerce Bidg— 

7S ee 1943 


Ask 





- 


Ask 





Park Place Dodge Corp— 
Income bonds v tc 
.--|/616 Madison Ave 
Apt Hotel 68% 
10 East 40th St Bldg 581953 
250 W 39th St Bidgs 6s °37 








-<-- 











6 S. Calvert St. 
BALTIMORE, MD. 





Hagerstown, Md. 


Members New York, Baltimore and Chicago Stock Exchanges 
icago Board o 
New York Curb Exchange (Associate) 


Louisville, Ky. 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS.& BOYCE 


Established 1853 


39 Broadway 








Baltimore Stock Exchange 


| Nov. 20 to Nov. 26, both inclusive, compiled from official sales lists 





7] 
Week's Range 


Range Stnce Jan. 1 1937 











































































































Sales 
Week's Range| for Range Since Jan. 1 1937 
of Prices Week 

Stocks (Concluded) Par Low Shares Low High 

| Maine Central— 

(SE Re on? 100 9 127 8% ,Oct| 24% May 
Mergenthaler Linotype..* 24 155| 23 Feb 
Narragansett Racing Ass'n/| 

| EE Ee nile 3 950 2% Apr 
National Tunnel & Mines. * 1% 185 1 Mar 
New England Tel & Tel 100 99% 574| 98 Mar 
North Buttée......... 2.50 15e 950 40c Mar 
Old Colony RR 54 110 44 Jan 

(Ctfs of dep) - 5 20 5 I June 
Pacific Mills Co__- . 11% 120 10% Jan || 
Pennsylvania RR....-- 50 20% 525 19% Mar 
Quincy Mining Co_....25 3 245 3 Mar | 
Reece Button Hole Mach10} 21 50} 21 Jan 
Reece Folding Mach Co_10 2% 340 2% Jan 
Stone & Webster__--.--.-- bd 12% 1,865 6% Jap 
Suburban El! Sec com_...* 9le 300 9le Feb 
Torrington Co (new)-_...*}-- 27 210] 27 May 
United Shoe Mach Corp.25 68} 694, 64% Jan 

I i cnn itn's eve 25 38% 48] 37% Jan | 
Utah Metal & Tunnel-_---1 91e 2,750 5le % June | 
Waldorf System Inc-_-.--- * 8 70 7% 19% Feb 
Warren Bros Co.....--.- * 3% 375 2% 12% Jan 

Bonds— 

Eastern Mass 8t Ry— 

Series A 4}4s__.--- 1948 63 1,000} 63 Feb 

re Wt Ot. snncwne 1948 74 1,000! 72 Jan 

















CHICAGO SECURITIES 
Listed and Unlisted 









































of Prices 
Stocks— Par Low Htgh Htgh P 
Arundel Corp....-.----- ° 16 16% 23% Apr P, j H D vi & Go. 
Atl Coast Line (Conn) __50 22 27 54 ms Mar rad . . a S ° 
Balt Transit Co com vt c.® % «1% Jan Members 
Jf ff) aa 2 2% Jan New York Stock Exchange Chicago Stock Exchange 
— Ley pd “ ee . : 3% + % = New York Curb (Associate) Chicago Curb Exchange 
nsol Gas ow... 5314 65 an 
not preferred _. . .- .-100 113. 113% Jan 10 So. La Salle St., CHICAGO 
tern Sugar Assoc— 
my ac 1 7 7% Aug 
ia aoa oe 1 18 1s J 
Fidelity & Deposit ~~~ a0 ss a bm Chicago Stock Exchange 
nance Co of Am cl A...* 10% 10% Mar ™ . i i j ici i 
ny “el igo 3 7 pod Nov. 20 to Nov. 26, both inclusive, compiled from official sales list 
Mfrs Finance common vt... % Jan Week's Range| for Range Since Jan. 1 1937 
lst preferred _.._-._. 25 - 7% 7% Jan of Prices Week 
nae proterred ee a 36 “ ¥ , 4 Jan Stocks— Par Low Shares Low Htgh 
bo a } 2% an 
Common class A_....-- 2° 23% Apr | Abbott Laboratories— 
Merch & Miners Transp- -* 146 ©616% Jan Common (new).-.--.-- . 35% 250} 36 Feb 
National Marine Bank __30 42 42 June | Adams (J D) Mfg com-_..* 9 600} 9 Feb 
New Amsterdam Casualty5 95% 10% Fep | Adams Royalty Co com.-.* 4% 750| 4% Jan 
North American Oil com... 1% 1% Sept | Advance Alum Castings--_5 4 400 3 Mar 
Owings Mills Distillery __1 A lb Feb | Allied Laboratories com - .* 10 180 9% Apr 
Penna Water & Pow com_* 70 #8=670 Feb | Allied Products Corp com 10 10 250 Feb 
Phillips Packing pref__100}.___- 75 75 Mar | Amer Pub Serv pref-_-_-__100 52 180| 48 Jan 
Seaboard Comm’l com A 10}... - 13% 13% Feb | Armour & Co common--.-5 5% 7,300; 4% Feb 
U 8 Fidelity & Guar. -_-_-- 2 13 13% Jan | Aro Equipment Corp com 1 6 400 6 July 
Asbestos Mfg Co com__-.-.1 1% 400 % Mar 
Bonds— Athey Truss Wheel cap--.-* 3% 450 3% Jan 
Balt Transit Co 4s oe on 24% «25 Jan | Automatic Products com_5 2% 250 1% Mar 
mm 5s Men mor ss pas aes 27 27 Jan | Automatic Wash conv pref* 2% 350 2% Mar 
ance o Wisiees 
SR ne aie aeaige 1947 91 9214 Aug | Barlow & Seelig Mfg A com 5 9% 300} 9% Nov Feb 
Bastian-Blessing Co com.* 10% 1,000 9 Oct Feb 
Belden Mfg Co com...-.. 10 12% 750| 12% Nov Aug 
Bethea Brevinerte-——[7| ‘ae '2"| aag] 28 Sal BME Be 
ergho rewing ERE 6% ’ 4 e 
TOWNSEND, ANTHONY AND TYSON _ |]| Binte ste’ Co capital---71 04 1s0| 6” Get] 14% Feb 
’ Bliss & Laughlin Inc cap_5 18 400| 1644 Oct Mar 
Members  Mncnsocaaeee 5 27 2,200; 24 Oct Aug 
New York Stock Exchange Sovon Denes & Whee aout "35 30 8 Oct Feb 
Boston Stock Exchange New York Curb Exchange (Asso.) Class A preferred _____- * 20 50} 20 Oct Feb 
UNLISTED TRADING DEPARTMENT Bruce Co (E L) com.-.-.- . 7% 450; 6 Oct Mar 
Private Wire Syst Burd Piston Ring com-_-.-.1 7 100 6% Oct July 
reoate WEE SYSTEM Butler Brothers. ._...-- 10 7% 2,350) 5% Oct Mar 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 5% conv preferred... .30 19% 250} 17 Oct Mar 
Bangor Portland Castle (A M) common..10 20% 150} 204 Nov July 
Central Cold Stor com..20 14 170} 12 Oct Feb 
a ....3 % 650] % Oct Feb 
| 
ae Boston Stock Exchange Convertibie pref...... . 54 300! 554 Nov Jan 
ov. to Nov. 2 
6, both inclusive, compiled from official sales lists Cent Ill Pub Serv pref...* 48 70| 48 Nov Feb 
Central S W— 
a Rouge Range Stnce Jan. 1 1937 a 1 2 4.808 e Kw on Fn 
0, Prior sien pref..._..--* 87 Mar 
Stocks— Par Low High High Chain Belt Co— 
A (New) common. ....-- 12 250} 12 Nov Nov 
fs Pneumatic Berv- Cherry-Burrell Corp com. 5 18% 50} 18% Nov Sept 
: mmon...........-. 80¢ 80¢e Jan Participation pref -- - -- “ 200 % Jan Jan 
i st preferred ikhaadine 50 1244 12% Jan | Chic City & Con Ry com.* K% 50 % Jan Jan 
— el & Tel_--..-. 100 140% 148% Jan | Chicago Corp common. --* 2% 9,500} 1% Oct Mar 
igelow-Sanford Carpet = Preferred..........--- * 32% 1,000} 32% Nov Feb 
Be * aeecsccece 90 90 : Feb | Chic Flexible Shaft com-_-_5 35 1,350} 35 Oct Mar 
oes bany--.... 100 9914 10244 Jan | Chi Towel Co— . 
n Edison Co._._- 100 116% 124 Jan Common........----- * 62 20; 62 Nov May 
ae ee Soveted adh ald 100 52 54 Mar | Chicago Yellow Cab Co..* 9% 100} 6% Oct Jan 
n-Herald-Traveller _* 1934 1934 Jan | Cities Service Co com....* 1% 4,550} 1% Oct Jan 
— & M Coleman Lamp & St com.* 25 30} 25 Nov May 
or ery Boacooce 100 11% 12% Mar | Commonwealth Edison— 
Class A Ist pret sip 100 Hs a i Saes | Commpeamall 063 Baaeeceee 30% 10.930| 2054 Now Feb 
- 4 ar m cap 
Class D Ist pref std_100 5 5 Mar Consolidated Biseuit com.1 3% . = iM pve = 
cap stock....-. 5 ’ 
Soteeet & Hecla_...... 25 734 8% Jan | Cudahy Pack'g Co pref. 100 60 140; 60 Nov Mar 
P Ry e-; «neccce 25 6 64 Jan | Cunningham Drg Stores 244 12 360} 12 Oct Feb 
es 3 3 Jan | Dayton Rubber Mfg com-* 9% 300} 5% Oct Apr 
434% prior pref. __- 100 5034 53 Jan Cumul class A ane f...35 16 250} 14 Oct Apr 
preferred _ _ . .___ 100 28° «= 30 Oct Aug | Decker (Alf) & Cohn com 10 34 150} 2 Oct Jan 
East Mass 8t Ry— Preferred____..._.- 60} 60 Nov Jan 
ist preferred -....-.- 100 30 30 Oct Jan | Dexter Co (The) ee 6 10) 6 Nov Jan 
Steamship com..* Dixie Vortex Co com_...* 15% 150} 15 Oct Feb 
Common............. * 3 4 Oct Jan OF sears * 31% 50} 21 Oct Feb 
ze jetted . .....-.----. - 20 20 Nov Jan | Elec Household Util cap_5 3 1,750} 2% Oct Jan 
a Dloyers Group... -..-.- : 15% 17 Oct Mar | Elgin Nat Watch______- 15 24% 750} 21 Oct 
eneral Capital Goce aie 27% 27% Nov Mar | FitzSim&Con D&D com_* 7% 100 5 Oct Jan 
amae i Tue(The) cla pt 20 aie 1% ous — Fuller Mfg Co com....-- 1 2% 1,450} 2% Oct) 5% May 
hrist Co....-.------ an Denver Co— 
Gillette Safety Razor. ...* 9% 10% Oct Feb New common.__.__..-- * 11% 690} 11% Nov) 23% July 
Hathaway Bakeries— Gen Candy Corp A__-.-- 5 10 200 He Oct Feb 
inat sranenboowe be % % Oct Jan | Gen Corp com...1 3% 300; 3 Oct 5% May 
Int Button Hole Mach..10 18 18% Oct Mar | Gen Household UtitI— 
Loews Theatres (Boston) 25 14 14 Oct Jan Comins... ne 1% 12,100} 1% Oct} 10% Jan 











For footnotes see page 3480 







































































Volume 145 Financial Chronicle 3477 
Friday Sales Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1 1937 Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High\ Shares Low Htgh 
Godchaux Sugar— A Oe * i 7 7 120 5% Oct}; 13% Jan 
Goldblatt Bros Inc com..*| 24%] 23% 24% 300}; 19% Oct] 42% Mar | Cin Advertising Prod_--- 7% 7% 7% 5 5% Oct] 14% Jan 
Gossard Co (H W) com._* 7% 7 - 600 5% Oct} 12% July | Cin Gas & Elec Le age 96 95 96 80} 94 Oct; 68 Jan 
Great Lakes D& Dcom._*| 12%) 12% 13 500 9 Oct} 2944 Jan | Cin Street Ry....-...-- 50 5 4% 5 180 4% Nov] 10% Jan 
Hamilton Mfg A part prf10}______ 7 7% 200 7 Nov; 14 Apr | Cin Telephone..-_.-.--- 50} 80 80 81 270}; 99 Oct} 100 Jan 
Harnischfeger Corp com. 10 7% 7% 7% 30 6 Nov| 20 #£=Mar/]| Coca Cola A.......-.---. *| 118 118 118 5} 103 Jan} 190 July 
Heileman Brew Co G cap-_1 6% 6% 6% 700 5 Gatti 2556 Gee 1 DOW TH. ccc ceccescs * 6 6 6 25 5% Oct 9 Mar 
Hein-Wern Mot Pts com.3/______ 5 5% 150 3% Oct 13% Mar | Eagle-Picher Lead.._.--. 10 Q 8% 9 10 8% Nov| 27% Feb 
Hibb Spencer Bart com..25)______ 40 444% 120} 40 Nov| 52% May | Early & Daniel___.----- *| 22 22 22 16) 22 Oct] 34% Jan 
Houdaille-Hershey cl B_-_-* 10% 10 10! 450} 10 Nov] 27% Feb | Formica Insulation....-.-. *) 114%) 11% 11% 62; 11% Nov a Jan 
Hubbell Harvey Inc com.5)_____- 11% 12 100} 11 Oct] 12% Nov ; Gibson Art...........-. *) 25 25 25 61] 24 Oct} 36 Feb 
Hupp Motor com (new)-_-1/_____- 1% «61% 150 1% Nov 44% Aug 
Illinois Brick Ce 600... 1....<- 6% 7 200 4% Oct} 19% Jan | Hilton Donis pref....-.-- 23%) 23% 25 125} 23 Oct 30% Apr 
Ill North Util pref... -- 100} 106%| 106 107% 300} 92 Oct] 1114% Aug | Hobart A.....--..-.---- *| 33 33 35 160} 33 Nov} 49% Feb 
Indep Pneum Tool v t c_.*|______ 21 21 100} 21 Nov) 49 #Mar| Kahncom_-_-.-.-. 9 9 9 50} 8 Oct} 11% Jan 
Indiana Steel Prod com..1| 5 4% 5 400| 434 Nov| 10% May | Little Miami Guar- 99%] 99% 99% 18] 97 Oct} 106 Mar 
Interstate Pow $7 pref_..*|_____- 6 6 20 6 Oct} 22%, Jan | Moores Coney A- 1% 1% «61% 68 1% Nov 8% Feb 
Iron Fireman Mfg vtc_._.*|_____- 14 14 50| 14 Novi 27 Feb | Nash....-.----------- 30 30 = 330 24) 29% Mar; 45 July 
Jarvis (W B) Co cap.---. 1} 17%] 17 17% 400} 13% Oct] 29% Feb}| P & G.---.---.-------- 464%4| 45% 46% 162} 44 Oct} 6334 Jan 
Jefferson Electric Co com_*|_____- 20% 21 200} 19% Oct| 51 Feb | Randall B_...-..--.---- 7 3 1% 2% 490} 1% Nov) 11% Jan 
Joslyn Mfg & Supply com 5 ede 45 46 300} 39 Oct] 55 Aug | Rapid.......-..--.----. *| 23 23-23 9} 22 Oct) 38 Feb 
Katz Drug Co com_-__-_-_- 4% 4 5 6,700 4 Oct] 16% Feb | U Ss Playing Card... - 10; 21%] 20% 21% 192} 19% Oct] 34% Feb 
Kellogg Switch & Sup oams aie 6% 6% 200; 5 Oct} 12% Mar | US Printing.......---. * 3 2 2% 165; 1 Oct} 64 Feb 
Ken-Rad T & Lamp comA®*|_____- 11% 11% 450} 10% Oct] 28% Feb io 50’ 7 7 7 100 —*+6 Oct 1 Jan 
Ky Util jr cum pref... -- See 25% 26% 40; 19 Cet] 43 Jan 
6% preferred. ......100}._..-.. 56% 60 70| 54 Oct} 89 Jan 
Bertee Ol Se cl A om. 8 Ree dt 3% 3% = 3% oe ie) Mar 
ngsbury Breweries cap.1}_ _ - % ct} 3% Jan . . li d S e,e 
La Salle Ext Univ om...8 2% 234 2%) 1,550 1% Jan 3% Aug Ohio Listed and Un iste ecurities 
EE EEE EEE eee 7% 7% 50 7% Nov| 19% July 
Libby MeN & Libby 22210 aaa: 7% 8 350} 534 Oct] 15% Mar Members Cleveland Stock Exchange 
Lincoln Printing Co— 
| as ag 4 4 50 2% Oct} 12% Jan | 
$34 preferred __------ | ee 29 30 130| 27% Oct) 45 Jan 
Lion Oil Refining Cocom.*| 16%; 15 17 500; 15 Novi 33% Juiv & j 
Manhatt-Dear’nCorp com*)____-- 1 1\% 200 % Oct 4% Jan G | L L t S woo Deco ‘ 
Mapes Cons Mfg capital_-*}__._-. 19 19 50} 19 Nov} 20 Nov 
Marshall Field com..-_.-.- * 10% 9% 10%| 3,300 9 Oct; 30% Mar 
pet RD ec - LESS 4 3% 4% 2,400 3% Nov 7 Feb Union Trust Building, Cleveland 
elberry’s Foo — ’ 
SESE 1 2% 2% 2% 650 1% Oct 5 Jan , 
stains Wan tees ae. 5 7 53% 7\| 12.260 3% Oct] 15% Jan Telephone OHerry 5050 A. T. & T. OLEV. 565 & 566 
oon tes Sone 2% 1% 2%} 2,450 % Oct 7% Jan 
nd Un 
Common. .-...-..--.. | 4) 4% {%| «250 Oct} 1% Jan Cleveland Stock Exchange 
Conv preferred A.....- , en 3% 3% 200 1% Oct] 12 Jan 
Midland Util— . Nov. 20 to Nov. 26, both inclusive, compiled from official sales lists 
ae ee eae ee ra “ag 
© prior ien....-.-.- 4 | ar , 
a oJ. ng h conv pref_. 7 i a x, Ri in P ys Ris: Jan — ram, be — i. Range Since Jan. 1, 1937 
e ERP endces *lescess 4, 4 Jan 
Monroe Chemical Co pat ° 4 a ot 200 “ et 0" Tam Stocks— Par| Price |\Low High| Shares Low Htgh 
on 0 64 A. 9 --- oe ov Feb Airway E 5 
r . I - m1 “past r4 4 y Elect Appl pref_ 100 6 6 6% 565 6 Oct} 14% Feb 
Muskegon Not spec cl A_- 15% 15 15% 200 15 Nov 15% Nov Akron Brass Mtg fe ee: 11 11 11 125 11 Oct 20% July 
pex Electric Mfg pref. i60 75 75 75 5}; 80 Oct} 100 an 
Jenteepnl Seated ee See a =e as * a ai Feb | City Ice & Fuel..-...--- 12%| 12% 12% 11) 12% Nov] 21 Feb 
Noblitt-Sparks Ind com..5| 2134, 19 21%] 960 19 Nov| 68 Feb| Clark Controller--.-_... 1 19%4| 1834 20 145) 18 Oct} 40% Feb 
North American Car com20 2X 2% 150 2 Oct 9% Feb Cleve Cliffs Lron pref_.-- 66 64 66 475| 58% Oct| 101% Mar 
Nortt P Mills eres 1412 =f 350| 14144 Nov Cleveland Ry.....---. 00| 33%] 33% 35 303} 31 Oct} 63344 Jan 
Northern Paper } com*} __.-_- @ 15% 3: 44 Nov) 18_ Sept Cliffs Corp vtc.......- *| 16%] 15 17 1,250] 14 Oct} 50 #$=Mar 
ale ent yea BR A a 1997 Oct] 3824 Jan | Federal Knitting Mills---*| 24%] 24% 25 | 1,040| 20 Oct) 49% Feb 
Parker Per Co (The? como 16% 16 1634 300 1544 Get 29% Jan | Foote-Burt.-.-----.---. ’ 8 6 68 10} 8 Nov; 22% Feb 
y Coal Co B com. -6) - . - --- 4 2% Jan | Greif Bros Cooperage A..*| 40 | 40 40 50| 40 Nov| 60 Jan 
Pictorial Paper Pack eee wis wt B . il Oct) 24% Mar | Halle Bros pref_--.--- 100] 36 35 = 336 130| 35 Nov} 50 May 
torial Paper Pack com.5| 4% 4 4% 00) 44 Nov) 7% Mar | Interlake Steamship----. *| 40 | 40 40 755| 40 Nov| 73% Mar 
Publte Service of Nor ii 14) 1% 1h) 250 % Oct) 3% Feb] Kelley Isl Lime & Tra_..*| 16 16 16 20| 16 Nov) 30 Feb 
- ‘ Lamson & Sessions------ *| 5% 5 5% 240; 5 Oct} 14 Jan 
sa aoe ee eberes ane "i30%41 1 Zs sane on om pe 994 Jan | Leland Electric. ..--.--- *| 11 11 12%] 304 9 Oct] 27 Jan 
@ preferred. ...... 00 ; a) 61, 04 t| 120'%s3 Nov | Lima Cord Sole & Heel-..1| 5 5 5 70| 4% Nov| 8% June 
eultanteie” x thentes he eT Mir Gy ee 128% 3B | McKay Machine.....--- *| 16%] 16% 16%] 100] 16 Oct] 26% Mar 
com...-~*|.-...- ov 8D | McKee (A G) B__------- *| 27 | | 50} 27 Nov} 58% Mar 
mat Petes Bene" 00) 135 | 185, 185, | 140) 121, Apr 150, Jan | Medusa Portland Cement *| 20 | 20 20 100} 20 Oct| 60 Feb 
Raytheon Mig— aa ae s f. _ a ae ae mary ge senna 50 "i 7 a i3 n”* Nov a5 oo 
=~ % cum pref_...--- 8 Nov ar 
. — : Beinkuees -~ ----| 2% 2% yr 1% oe 7% Fed | National Refining------ 25} 4%| 3% 4% 385} 334 Oct] 12% Feb 
uadnnn hate ths eaan..ia1.. 10” 10 30 6” Oct] 8670 yeu | National Tile...-------. | 2y%| 2% 2%| 485] 2 Oct] 10% Mar 
Rollins Hos Milis— Ohio Brass B *| 34 34 34 5| 2834 Oct] 67 Mar 
Common -.-__......... | 1 1 1,450 4% Oct) 2% July | Patterson-Sargent__----- *| 18 18 18 367 ins Oct} 34 Feb 
Sangamo Electric Co... .- = 23% 26 950} 234% Nov) 42 Apr | Peerless Cor s 3 4 4 4 50 {4 Oct 7% Mar 
Schwitzer-Cummins cap-_.1|------ 12% 12% 100} 11% Oct] 28% Feb Mlectric & Eng... 11 11 11 Novi 1 Se 
: Reliance Electric & Eng_.5 13 70 ) 8 pt 
Sears Roebuck & Cocom.*| 51% 51%| 450) 50 Nov; 98 Aug | Richman Bros__-.--.--- *| 35%| 31 35%] 410/ 30 Nov| 57% Mar 
pm Ay ay | he sea, 64% 7%) 550) 6% Nov) 14% Mar | Seiberling Rubber------- *| 2%) 2% 2% 25] 2% Oct] 9% Apr 
ete 17 (17 sso] 17 Oct] 40 Agr | Sven pam tT cl “Gg el on a | el oo 
at a 25 25 10} 25 Nov! 35 Mar a 
Upson-Walton.......... 1 7 7 7 25 6 Oct} 13% Mar 
So Bend Lathe Wks cap_.5| ---__- 14% 15 400; 12 Oct) 27% Mar | van Dorn Iron Works....*| 2%| 2 3 1,230] 2 Nov) 14 Feb 
South Colo Pow A com..25 3% 3% 3% 20 2 Oct 7 Jan | Vichek Tool er 6% 6% «6% 100 6 Oct| 15% Jan 
Southw Lt & Pow pref____*}__.__- 78 78 20) 75 Oct] 75 Jan | Warren Refining “Soatshdaaet: 2% 2% 2% 910 2 Oct 5% Jan 
St Louis Natl Stkyds cap-_*]_--_-- 65 66 5O| 65 Oct} 8334 Jan | Weinberger Drug Inc....* 20 19 21 1101 17% Feb] 26 July 
Standard Dredge com___._* 3 2% 3%] 2,800 2% Oct 5% "Jan - a 
Convertible preferred..*| 13%] 13% 13% 50 9% Oct] 20% May 
Swift International. ---__ 15} 23%| 22% 23% 900} 22% Nov) 33% Mar 
Swift & Si chines sett a 16% wir wis ee ty — 4s, Mar 
Thompson com... hevaes ov] 15% Mar 
(The) com.___-- 13%] 13% 14%] 250] 11% Oct] 26% July WwW L & H ES 
Utah Radio Products com * 1% 1% 1% 300 1% Oct 4% Apr ATLING, ERCHEN AY 
at ashe Ga ane in 18 17 300 ist “ao 3% yoo -ecsnel™ k 
vi e ~--2-- 4 4 iNew York Stock Exchange ew York Curb Associate 
king * & yr vs 
wbteterred nen nn- ae a at at sie jd a 7" pon Detroit Stock Exchange Chicago Stock Exchange 
a The) com ° % % Oct 5 Jan 1d; 
Walgreen Co commaa----* —_ 1844 20 00] 18” Oct] 49% Feb Buhl Building DETROIT 
ie tores Inc— : 
Cumul prior pref.._...*]..-.-..- 80 84 30} 80 Nov}; 93 £=June Tesephone: Randoiph 5530 
Williams Oll-O-Matie com_|------ 44% 4% 200; 2% Oct) 12% Feb 
bhp oe oe ahs wmn.- merger $6 an ‘= io add 12 Mar 
00: ndust com.-.-_-. ’ ov! 15% Feb 
Zenith Radio Corp com..*| 18%! 17% 18% 1/350] 12% Oct! 43% Aug Detroit Stock Exchange 














































































































Nov. 20 to Nov. 26, both inclusive, compiled from official sales lists 















































: Friday Sales 
Members Cincinnati Stock Exchange Last |Week’s Range| for | Range Since Jan. 1, 1937 
Acti Tradi Mark i Sale of Prices Week 
ctive Irading Markets in Stocks— Par| Price |Low = High\ Shares Low High 
Cincinnati and Ohio Listed and Unlisted Securities Auto City Brewcom-....1|_%| _% _%| 5,600 Oct] 214 Fep 
SE  ccnkenaghnaaced 1% 1% 600 1% Oct July 
BALLINGER & CO Baldwin Rubber com. __.1]....-- 71% 8 1,356] 5% Oct 15% Feb 
@ Briggs Mfg com.......- er 19 20% 270} 19 Nov| 56% Jan 
- 
UNION TRUST BLDG. CINCINNATI Burry Bigeutt com---1234e|------| 12% 2%] 2001 |B Oct! 74 Mar 
Phone Cherry 6711—Bell Sys. Tel. Cin. 363 Chrysler Corp com......5| 56 52% 56 2,174] 5244 Nov| 132% Mar 
Consolidated Paper com.10}.....- 14% 15 370| 14% Nov] 22 Jan 
ae Motors com.1}_..--- 1% : Ye a ; % Ba a 3s = 
wley Milner com... he dedan 4 Yov ar 
Cincinnati Stock Exchange — 7 " 
" x Detroit & Cleve Nav com10|.._.-- 1% 1% 200} 1% Oct] 3% Mar 
Nov. 20 to Nov. 26, both inclusive, compiled from official sales lists ina: eem:.iea 92 96 78| 92 Nov] 145% Jan 
Friday Detroit Gray Iron com_..5|_...-- 1% 1%] 1,400 1% ° Oct] 3% May 
Last |Week’s Range| for | Range Since Jan.1,1937 | Detroit-Mich Stove com_-.1|_.__- 2% 2%] 1,060) 2 Oct} 11 Feb 
Sale of Prices Week Detroit Paper Prod com.-.1/_----- 2% 3 900} 2% Oct} 10 Jan 
Stocks— Par| Price |Low High\ Shares Low | High Federal Mogul com_..-.-.- _ =e 9% 9% 165 8% Oct] 23 Jan 
Federal Motor Truck com*|_._._- 3% «3% 100} 2% Oct} 11% Feb 
Aluminum Industries... -.* 5 5 5% 140 G5e Te cee eT BPGIIIE.. ... nn ccacccncccclesoccs 11% 11% 150} 11% Nov] 21% July 
Amer Laéry Mach_-_----- 20} 17 17 18% 119} 16% Oct] 36% Feb | Gar Wood Ind com_-..--. 3 6% 6% 6% 665} 4% Oct) 19} Feb 
Amer Prod prior pref... -- oe 2 2 51 2 May| 3% Feb/| General Motorscom....10] 33%] 32 34%| 4,193) 32 Oct} 70 Feb 
i all AE ee 5 5% 150' 5 Nov! 8% Feb! Goebel Brewing com____- 1} 3%! 3 3%! 2,990' 2% Oct’ 8 Feb 











For footnotes see page 


3480. 
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| Friday! Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week _ | 
Stocks (Concluded) Par| Price |Low High\ Shares Low High LOS ANGELES BANK STOCKS 
Graham-Paige com... -- 1 1% 1% 1% 1,035 1% Oct 4% Feb 
Grana Valley Brew com_-1|_..__ ing tig} = B00] «8% Oct] «=2% Feb REVEL MILLER & Co. 
General Finance com _-.--1) 3%) 3% 4 695 3% Nov 5% June 
Halli Lampcom.....---- . RR 3% 3% 100 2% Oct es Jan MEMBERS LOS ANGELES STOCK EXCHANGE 
Hoover Ball & Bear com. 10) ieee 10% 11% 415) 10 Oct Feb 
Hosking Mfg com.___...*/_...-- 15 15%) 301 15 Nov| 22% July 650 SOUTH SPRING STREET+LOS ANGELES 
Houdaille-Hershey B_...*|_....-| 10% 10%| 1 9 Oct 27 34 Feb Telephone: VAndike 2201 Teletype: LA 477 
Hudson Motor Carcom..*| 7% 7 7%) 217 4 Oct 3 Fe ANTA ANA 4 
Hurd Lock & Mfg com. _-1| ling % ily, 500 % Oct 1% Feb SAN FRANCISCO SANTA A 
Kingston Products com-_-1}_._.-- 2% 2%) 1,250 2 Oct 8% Feb 
Kresge (S S) com_._.--- 10 swareuke 16 ” 16% 629 16 read 29% Jon - : 
Kinsel Drug com_...---- = | y A 200 4% t % an 
Lakey Fdy & Machcom-.1|....--| 2% |2%| 150) 2} Oct] 9% Feb Last |Week's Range| for | Range Since Jan. 1, 1937 
Mahon Co (R C) A pret... *| peaaaee | 20% 20%] 75| 19 Oct] 28 Apr} Sale | of Prices | Week 
Masco Screw Prod com--.-1|__..-- | 1% 1%] 1,467| 1% June} 2% Feb Stocks (Concluded) Par) Price |Low  Htghj Shares Low Htgh 
AcClanahan Oil com ----1| "16 % 716} 2,000 4% Oct 1 Jan 
Mec Yanahan Ref com__--1|_-.--- % 2,400 % Oct 23 Jan | Commonwealth & South.* 1% 1% 1% 100 1% Oct 4% Jan 
Michigan Sugar com _ - - - - * % % % 800 % Oct 1% Mar | Curtiss-Wright Corp----- 1 3% 3% 3% 100 2% Oct 8% Mar 
Mid-West Abrasive com50c| 1%| 1% 1% 520| 1% Oct] 4% Jan Senet pent 2 rene 1078 Ht, iors - ss: ae ase ~~ 
oe 10| 5% 5 J 1,99 4 5 2 xeneral Electric Co-.-.. 6 9% 3 4 Nov e 
ey Sap . = 8” . Cn] 20 1 | oat tas 74... | 7 7 7 100] 63% 15% Feb 
Packard Motor Car com-.* 4% 4% 5 3,072 4 Oct} 12% Feb | Montg Ward & Co Inc...*| 32 32 32 100} 32 Nov} 68% Mar 
Parke-Davis com -_------ _ ae 30 30 1,240} 28 Oct| 44% Feb | North Amer Aviation..--1 6% 6% 6% 500} 3% Oct] 17% Jan 
Parker Wolverine com. --*| as 11 11 200! 10% Oct} 19% Aug | North American Co-.--.--- *| 21%| 21% 21% 200; 16% Oct) 34% Jan 
Penin Metal Prod com. --1) 2% 2% 3 1,087 2% Oct 5\% Aug F 
Prudential Investing com_1|___--- 2 . 400i; 2 Novi 6 % Jan | Packard Motor Car---.-- = 5 5 500; 5 Nov; 12% Feb 
Reo Motor com__..-----! “eee 2% 2% 270| 2 Oct 9% Feb | Radio Corp of America--._* 6% 6% 6% 900; 5 Oct} 12% Jan 
Rickel (H W) com____--- 2} 3%) 3% 3%] 1,938} 2% Oct] 5% Feb | Sears Roebuck & Co-_---. | & 51 51 100} 51 Nov) 66% Oct 
River Basin Paper com. -.*}_...-- 3% 3% 225 3% Oct 6% Jan | Standard Brands Inc----- * 8% 8% 8% 100 8% Novi 16 Jan 
Standard Tube B com_---1 3 2% 3% 6.875 2% Oct} 10% Jan | United Corp (The) (Del)-.* 4% 4% 4% 100 3 Oct 8 Jan 
Timken-Det Axle pref_-100}-_----- 106% 106% 10} 102% July| 111% Aug | U 8 Rubber Co-_---.----- *| 24%) 24% 24% 100} 24% Nov| 30 Nov 
Tivoli Brewing com----- 1} 4%) 3% 4%] 3,575) 2 Oct} 10 Feb| US Steel Corp_.-------- *| 49%| 49% 49% 100} 49% Nov| 117% July 
Tom Moore Dist com__-_-1| 1%! 1% 1%| 4,249 1% Oct 8 Feb | Warner Bros Pictures Inc_5 6% 6% 7% 300 5% 17% Feb 
Union Investment com_-_.*/_.---- 5 6 450 5 Nov; 13 Jan 
United Shirt Dist com --.- re # ‘£7 ‘o 9 ari 425 oF % —_ 11 Feb 
U 8 Graphite com-_-_---- ) % 100 7% Nov} 38% Feb “ 
Universal Cooler A..-.--- ~ en 5H 5M ' 100 4% Oct 9% Feb Established 1874 
| Rie _ y 17! 1% Oct 8% Mar 
Warner Aireraft com. -7721|722222 x («| "785| % Oct] 1% Jan DeHaven & Townsend 
Wayne Screw Prod com--4}_._--- 2% 3 1,100 2% Oct 7% Feb 
Wolverine Brew com __--- 1! \% \Y \% 600 \% July 164g Feb Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
\ PHILADELPHIA NEW YORK 
CA ALT ER o Co 1613 Walnut Street 30 Broad Street 
Wm. CAV 
MEMBERS Philadelphia Stock Exchange 
New York Stock Exchange Chicago Board of Trade Nov. 20 to Nov. 26, both inclusive, compiled from official sales lists 
Los Angeles Stock Exchange San Francisco Stock Exchange Friday Sales 
523 W 6th St Los A l Telet L.A. 290 Last |Week's Range| for Range Since Jan. 1, 1937 
° ° 8 ngeies eletype L.A. Sale of Prices Week 
Stocks— Par| Price |Low High\| Shares Low High 
American Stores__....-- * 8% 9%! 3,933 7 Nov} 26% Feb 
Los Angeles Stock Exchange American Tel & Tel_...100] 144% 14036 148 4 1,163} 140% Noy} 18 187% Jan 
: : : se . OO. po Se eee See 5 5% 40; 10 t Mar 
Nov. 20 to Nov. 26, both inclusive, compiled from official sales lists Bell Tel Co. of Pa pret..100| _.. 115% 117 203| 112 May 137% Mar 
Friday Sales Budd (E G) Mfg Co..--. * 5 4% 5 165 2% Oct) 14% Jan 
Last |Week's Range| for | Range Since Jan. 1, 1937 | Budd Wheel Co_--.--.--- , 4 4% 432 2% Oct} 13 Feb 
Sale of Prices Week ee Ce... cceasccaticocces 52% 55% 165| 52% Nov} 134% Mar 
Stocks— Par| Price |Low High| Shares Low High Electric Storage sasteny ibe 25%| 24% 26% 872} 21% Feb) 44% Jan 
Bandini Petroleum Co-_- 1 3% 3% 3%) 1,100 2% Oct 9% Jan | General Motors..-.-.-.--- 31% 33% 665; 31% Novi 70% Oct 
Barnhart-Morrow Cons-_-1 45¢ 45¢ 45c 800 35ce Oct 90c Apr | Lehigh Coal & Navigation */_.___- 3% 3% 42 3% Nov] 13% Jan 
Berkey & Gay Furniture_1 1\% 1 1% 400} 6244c¢ Oct 3% Jan | Lehigh Valley_....-.--- 50 6% 6% 6% 60 4% Oct} 24% Mar 
Warrants._.....__-..-- 50¢ 50e 50¢ 100 50ce Nov 2% Feb | Mitten Bk Sec Corp pref- 25 1\% 1% 1% 484 1 Oct 5% Feb 
Bolsa Chica Oil A com__10 2% 2% 2% 400} 1.10 Oct 7% Jan | Natl Power & Light...-.-- 8% 7% 8% 327 5 Oct} 14% Jan 
Buckeye Union Oil vt c-_-_1 5e 5c 5e 500 4c Sept 13c Feb | Pennroad Corpvtc ..-.-- i 2% 2% 2%) 4,110 2% Oct 5% Apr 
Central Investment...100} 20 20 22 120} 20 Nov 43 Feb | Pennsylvania RR-.---- 21%| 20% 21%] 1,974) 19% Oct] 50% Mar 
Chapman's Ice Cream-_--- i. 40 1.40 1.40 100 140 Nov + Feb | Phila Elec of Pa $5 pref_._*}_.---- 114% 115% 85| 109% Oct} 117% Feb 
Chrysler Corp....-.-.---- 53 53 55 200} 53 Nov} 135 Feb | Phila Flec Pow pret - ae 31%} 30% 31% 898; 30% Nov| 35% Apr 
Claude Neon Elec Products 7% 7% 8% 300 6% Oct] 12% Jan] Phila Rap Transit 7% pf 50 3% 3% 64 476 2% Oct] 13% Jan 
Consolidated Oll Corp. .-.- 9 9 4g 300 7% Oct] 17% Mar | Philadelphia Traction — 2% 3 652 2% Nov| 16% Feb 
Creameries of Amer v t c_1 5 5 5 100 4 Oct 7 Feb 
District Bond Co___.-_- 5 4% 4% 4% 72 5% Jan 6 Feb | Salt Dome Oil Corp..---- 1 11 10 1 539 5% Oct} 30 Jan 
Emsco Derrick & ~ Santi 9% 8% 9%] 8,200 7 Oct] 1934 Mar | Scott Paper......--.---.-. = Ter 25% 25% 3| 22% Oct) 35% Aug 
Exeter Oil Co A com__--. 75¢ 75e 80¢ 600 Oct 1% Mar | Union Traction.-_--.---- 50 3 2% 3 756 1% Oct 7% Feb 
Farmers & Merch Nat- i060 390 | 390 390 70| 390 Nov} 460 Jap | United Corp com....-.-- + 4% 3% 4% 585 1% Oct 8% Jan 
General Motors com___.10| 33 32% 34%] 1,000} 32% Nov} 70 Feb | mE *| 33%) 30% 33% 80} 25 Oct} 40% Jan 
Gladding McBean & Co..* 8 8 8 100 8 Oct} 304% Mar | United Gas Improvecom.*} 11%| 10% 12 5,737 8% Oct] 17% Jan 
Globe Grain & Milling. .25 5% 5% 5% 200 5 Oct}; 114% Jan a *| 104 103 «105 331; 100% Oct} 114% Jan 
Hancock Oi! Co Acom__.*| 214%) 21 21% 500} 18 Oct} 274% Aug | Westmoreland Inc_-.-_-.-. * 8% 8% 9% 377 8% Oct] 14% Jan 
Kinner Air & Motor Ltd_1 19¢ 18ce 19¢| 4,800 16c June} 72%c Jan | Westmoreland Coal... - , oT) 9 225 8% Oct} 11 Feb 
Lincoln Petroleum Co--.10¢ 15¢ 15e =16c} + 4,600 10e Oct 60c Feb 
Lockheed Aircraft Corp-_-1 6% 6% 7% 800 5% Oct] 16% Feb Bonds— 
Los Angeles IndustriesInc 2 2% 2% =+$%2%) 1,500 1% Oct 6% Feb El & Peoples tr ctfs 4s 1945 -._--_- 7 7 $6,000 5% Oct 16% Mar 
Menasco Mfg Co_-__.-_--- 1 1% 1% 1% 200 90ce Oct 4% Jan 
Mid-Western Oil Co...10¢ 10¢ 10¢ 10c} 5,400 le Jan 23ce June 
— Alloy Inc A........ 1.25 1.00 1.25 290 60c Oct 2% Mar 
seat lait | ig) He Aa a& ke || HH. S. EDWARDS & CO 
Mt sony, ben vy & Bev 57 4%e oe oes ; 700 4 Ps “— wd e e e 
ordon Corp Ltd....... 1S¢ : 1000 . omy . { Pittsburgh Stock Exchange 
Oceanic Oil Co_....----- 1] 1.05] 1.05 1.05] 200] 700 Jan} 2.00 Mar Members | New York Ourb Exchange (Associate) 
= | See 1 20c 20ce 20c} 2,000 1l6c Sept 40c = UNION BANK BLDG., PITTSBURGH, PA. 
ific Clay Products_...* 6% 6% 6% 100 6% 18 Fe urt-6800 A. 
Pacific Distillers Inc__-_- 1 45ce 45¢ 50¢ 800 45¢ Nov 1% May am — 1 Ee BA i — 
ce Lighting com_...- 6 6 200 Yov an 
6% preferred......... +| 98%| 98% 98% 75| 98% Nov| 107. Mar Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
Pacific Western Oil--.--- 10} 13 13 13 100} 12% Oct} 28% Apr 
Hlchfetd Oi om. com. 1 4% ri 4% 2,300 ris = sere Bs. — 
ic pee % ,600 \% 0% May 
corey Mer 1%| 1% 1%] ‘100| 1.25 Oct| 3% July Pittsburgh Stock Exchange 
Roberts ts Pubs iki Tne 2 1% i 13 Fred ‘os pe Bi = Nov. 20 to Nov. 26, both inclusive, compiled from official sales lists 
Samson sane 6% pref_..10 2% 2% 2% 400 2% Nov 6% Feb Friday Sules 
Signal Oil & Gas Co A...* 22 22 22 100, 22 Nov} 48 Mar Last | Week's Range| for Range Since Jan. 1, 1937 
Sontag Drug Stores _----- 9 9 9 300 8% Nov] 14% Jan Sale of Prices Weer 
So Calif Edison Co Lid 235 21 19% 21 2,100} 19 Oct}; 32% Jan Stocks— Par| Price Hitgh| Shares Low High 
Original pref........- 25) 35%| 35% 35% 55| 34% Oct] 41 Feb 
f -} nas: 25) 26%| 26% 26% 200} 25% Oct} 29% Jan | Allegheny Steel common__*}_.-.-- 16% 18% 414] 14% Oct] 43 Mar 
54% pref C.......-.- 25| 23%] 23% 24 200| 23% Nov; 28% Mar | Arkansas Nat Gas pref_100}-_---.-- 6 6 300 6 Novi 10% Jan 
Uf ee 25; 28 28 28 100} 27% Oct} 31 Aug | Armstrong Cork Co..--- er 33% 36% 157| 31% Oct} 70% Mar 
Southern Pacific Co---100 17%| 17% 18% 800} 17% Nov} 62% Mar | Blaw-Knox Co___.--.---*/.-.--- z1l1% 12% 490 9% Oct) 29% Mar 
Standard Oil Co of Calif-- 29 29 30 1,400} 2844 Oct} 49% Feb | Byers (A M) common-.--*/_.---- 9% 9% 60 5% Oct] 21% July 
Sunray Oil Corp..-_.-..-.- 2% 2% 2% 100 2 Oct 5 Feb | Carnegie Metals....-.--- 1% 1% 1%! 3,300 90e Oct 4 Feb 
Superior Oil co (ie) 2285 35 30 36 1,400} 2934 Oct} 55 Mar | Clark (D L) Candy Co--.*/------ 3% 3% 200: 3% Oct 8 Feb 
Transamerica Corp..-_.-- 10%| 10% Il 2,500 9% Oct} 16% Aug | Columbia Gas & Elec..--.*/..---- 8% 9% 304! 4% Oct} 20% Jan 
Union Oil of Calif. creel 35 19%} 19 19%} 3,800) 17% Oct} 28% Feb | Devonian Oij_._.....-- MeguGud 18 19 363) 17 Oct| 26 Feb 
Universal Consol Si 6% 6% 6% 100 5 Oct; 18% July | Follansbee Bros pref...100}------ 8% 9 110 5 Oct} 41 July 
Wellington Oil Co_.-.-... 6% 6% 6% 200 5 Oct} 13% Apr | Fort Pitt Brewing_..-..- 1 80c 80ce 80c 600 60ce Oct 1% Jan 
Yosemite Portl Cem ra Te 2% 2% 3 300 2% Nov 5% June 
Harb-Walker Refrac com_*}-_-...- 20% 21% 128} 18% Oct} 58% Mar 
Minins— Jones & Laughlin St’l pf 100} -.----- 75 75 5| 75 Nov| 107 Sept 
Blk Mammoth Cons Min 10c 16c| 15%ec 16¢] 3,000 12¢ Oct 39c June | KoppersGas & Coke pref100| 102%{| 102% 102% 10} 100 Oct} 111% Feb 
Calumet Gold Mines..10c} 1c} 1%c 1c} 3,000 le Mar 4c Feb | Lone Star Gas Co_..---- 4 7 7% 431 5% Oct] 14% Jan 
Cardinal Gold Mining~.-..1 20c 20c 20¢ 400 20c Sept] 82%c Feb | McKinney Mfg Co-_._.-- 4 Ra 1 1% 300 1 Oct 4% Feb 
Imperial Develop Co-.25c 3c 3c 3c} 2,000} 1%e Jan 9c Feb | Mesta Machine Co__--_-- iscanes 35 35% 65| 35 Nov| 72% Mar 
Tom Reed Gold Mines-.-1 3le 3le 32c] 3,100 30¢ Oct 48c Jan | Mountain Fuel & Supply 10/--.--- 5% «65% 188 3% Oct] 12% Jan 
Zenda Gold Mining Co...1} 5c} 4%e 5c} 2,000} 4%c Nov 15e Jan | Nat Fireproofing Corp...5 DB eaawe 2 2%| 2,500 1% Oct} 10 Mar 
Pittsburgh Brewing...-.*/....-- 2% 2% 260 2% Oct 8% Feb 
Unlisted— . . aaa . Las rasa 22% 22% 300} 22% Nov} 50 Feb 
Amer Rad & Std Sanitary *} 12%) 12% 12% 300} 12 Oct} 29% Feb! Pittsburgh Forging.....-1]_-..-- 5% 5% 230} 5% Nov] 27 Feb 
Cities Service Co_...---- ¢ 2% 2% 2% 100 1% Oct 5% Jan Pittsburgh Plate Glass_ “35 nen aad 80 81% 60' 80 Nov! 147% Feb 











For toutnostes see page 3480 
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Ti _. Range Since Jan. 1, 1937 Last |Week’s Range ~. Range Since Jan. 1, 1937 
é Sale of Prices Ww * 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Pittsburgh Screw & Bolt_* 7% 8% 660 4% Oct} 19% Mar | General Paint Cor * 4 
alas edo p com... 7 7} 7 444 7 Oct} 18! Jan 
Plymouth Oil.......----5}...... 16% 17% 30} 12% Oct) 29% Apr | Gladding McBean & Co-.* ais s > aif 485| 8 Oct site Feb 
awed 7. _otalpiplebtetetete 1 ae 1 1 1,300} 1 Oct} 235 Mar | Golden State Co Ltd___.- + 4 3% 4 1,258} 254 Oct| 8% Apr 
a . ros com____. 2 2 2 170 2 Nov 4% May | Hale Bros Stores Inc__-_-_- *) 113%] 113% 12 347 9 Oct} 22 Feb 
aan tor Mars G.----- 1] 2 222 2°} 10.900 27° Jan} 7f¢ jan | Hawaiian Pineapple.....*/ 24%4| 2444 2436] | 440/ 24° = Oct! 3614 Sept 
3 ryt her <tatelameala $< ea 76c 65ce 85c} 9,180} 65¢ Nov} 1.40 Nov 
Freie hen Spies -.--8}------ 9% 9% 80] 9 Oct} 12° Oct | Home F & M Ins Co----10| 37%| 37% 37% 40| 34 Nov) 444 Mar 
Vanedion thee wnt ---8i------ 3131 100} 2374 Oct} 6134 Mar | Honolulu Oil Corp.....-- 16 | 16 16 100] 16 Oct] 31g Aug 
Westinghouse Air Brake._*| 7777 33 Ey i ay 5a Bee | Hunt fred © sll io 1%] 146 1%] = 100]. 4 Oct] 435 Feb 
Westinghouse El & Mfg _50 + a ee 92 4 ( r 163% referred ------.-.... 10 274 234 315 - pon 7 Feb 
OS ne pare ae ee Ve lg 
ganas (R G) Ine... 4 4 
ST. LOUIS MARKETS Magnavox Coltd.....3i4| I%| ¢ is] 10861 “8 oot] 8” Jee 
s-<-- +) S 78 % ic an 
(1) Mangin & Co6% pf 100} 97%) 97% 97% 20} 9744 Nov} 108 Jan 
l. Mi. Ss] Mi O N & CO. Marchant Cal Mach com.5| 14 | 11% 14 | 2,720] 11%¢ Nov| 28 Feb 
Meier & Frank Co__.--- 10 816 8% 9% 705 8 Oct} 13}/ May 
Business Established 1874 me Saone Fibres (new) * 7% 6% Us, 1,405 6% Nov is Oct 
a a 8% 8% 8% 430 6% Oct] 13 Feb 
ines Snes ane om ran sie Heese Amer Oil Sona 220 12% 124% 13%] 1,300) 9% Nov| 16% Mar 
-Westernan outhern Securities ccidental Insur Co. ---10 234%) 2344 23% 10} 2044 Oct} 32 Jan 
MEMBERS O'Connor Moffatt AA- 10%%| 104% 1044 20 Oi2 Oct} 1734 Apr 
New York Stock Exchange New York Curb (Associate) =~ United Filters A.. oh 16 16 16% 443;} 12 Oct| 27 Mar 
St. Louis Stock Exchange Chicago Board of Trade $j #8------------------- 64) 6 6% 575, 434 Oct} 12% May 
Chicago Stock 
. Paauhau Sugar------- -15) 13 13 13 70 934 Oct} 18 Jan 
315 North Fourth St., St. Louis, Mo. Pacitic American Fisheries5} 1014] 10 1044] 200| 10 Nov| 225% Jan 
acific G & E com_-_-_--- 25} 27 25 27 4,518} 23 Oct}; 38 Jan 
Teiephone Central 3350 6% 1st pref.........- 25] 273%%| 27% 27% 324] 2714 Oct] 323% Jan 
ot) ease 25) 25%] 254 2534 212} 2544 Oct] 29% Jan 
Pf Pacific Lighting com----. *| 384] 36 3814 985} 354¢ Oct} 5344 Jan 
St. Louis Stock Exchange iB 6% preferred... .__..- *| 9934] 99 100 30} 98 Oct} 107, Jan 
Nov. 20 to Nov. 26, both inclusive, compiled from official sales lists ‘Weeet we one 18 1736 te _ ‘a0 114 Oot a yo 
Friday Sales Pacific Tel & Tel com..100) 115 13. 122 120] 113 Nov| 15244 Jan 
Last |Week's Range| for | Range Since Jan. 1, 1937 | Paraftine Co’s com------ 35 35 35 555] 35 Nov) 87 Feb 
Sale of Prices Week Ry Equip & Rity com---- 5 5 5\% 671 5 Oct] 18% Jan 
Stocks— Par| Price |Low High) Shares Low High Republle > manenen ~--: 1 PB . Fs are = a Oct} 134 Feb 
biinseeiai-stinia 0) = 5 %%| 31 3 Nov Apr 
American Invest com_.-.*| 20 | 20 20 343} 20 Nov) 25 Aug | Rheem Mfg Cocom----.- 1] 13%} 1134 1344) 1,420) 9% Oct} 1934 June 
Brown Shoe com..__-_.-. eee? 3534 «37 36| 3534 Nov| 49% Feb | Richfield Oil Corp com-_-.* 4% 4% 5 2,930 4 Oct} 1034 May 
Burkart Mfg com_ a on 22 22 430| 22 Nov! 37 Jan | Roos Bros com-----_----- 17 16 ae 300; 15 Oct} 33 Mar 
Chic & Sou Air L pref__.10]_.__.- 4 4 100 4 Nov 9 Feb | Schlesinger Co (B F) com_* 1% 144 1% 373 1 Oct 7% Apr 
Coca-Cola Bottling com__1} 27 27 27 143] 244% Oct] 3934 May .,, --25 34 3% 3% 150 2 Oct} 12% Apr 
Columbia Brew com__._._ ae 3% 3% 150 24% Oct 6 Mar | Shell Union Oil com_--_-- * 15% 15% 15% 437| 1544 Nov| 33% Feb 
Dr Pepper com_-_-____-__ ; RET 22 2314 490} 19% Oct] 48 Feb | Soundview Pulp Cocom__5} 23%] 195% 2344] 6,435 19% Nov] 69 July 
Ely & Walk D Gds Iscpf100|_____- 121% 121% 35| 11814 Jan] 125 June | So Cal Gas Co 6% pref__25) 2834] 2834 2834 70| 2734 Oct) 30% Aug 
Falstaff Brew com__-__--_- 8 8 8 430 4% Oct} 114 Mar | Southern Pacific Co_-..100] 17%] 174 18%] 1,360) 17% Nov) 6544 Mar 
Griesedieck-W Brew com_*| 287 28% 29 20| 24 Oct} 40% Apr | Standard Oil Co of Calif..*} 30 29% 30%] 4,315} 28 Oct} 49% Feb 
" H Super Mold Cor of Calif.10 12% 125% 13% 686 1l Oct} 21% June 
Ham-Brown Shoe com. -..*]____-. 1% 1% 55 1% Nov 6 Feb 
Hussmann-Ligonier com__*|____~. 1: 13 50] 13  Nov| 23 July | Thomas-Allec Corp A-.-.* 1% 1 1% 150 14 Nov 5 Feb 
Pref ser 1936__._.___._ 50 ree 45 5 100| 45 Nov! 57 July | Transamerica Corp-----. 10% 10% 11 11,429 9% Oct] 16% Aug 
Huttig 84D com.......5|.....- gi 8; 10 8 Nov| 2034 Feb | Union Oil Co of Calif- “7785 5} 19% 19 1954] 1,251] 17% Oct] 28% Feb 
1ydraulic Pr Brick com 100 ena 50c 50 25 50e Nov 334 Jan | Union Sugar Cocom..--25} 2044| 20% 2044 150} 17 Sept} 2834 Oct 
Preferred......____- sili 3 3 50 3 Nov) 15% Feb | Universal Consol Oil__..10 61% 6% 6% 830 44% Oct} 19 Mar 
International Shoe com_._*|_____. 33 33% 2111 33 Nov| 4914 Jan Victor Equipment pref.__5| 10% 10% 11 290] 10% Nov| 18% July 
Key Co com-_-_____------ | ae sk 68 70 844 Nov] 16 Feb | Waialua Agricultural Co_20} 39%} 39% 39% 10} 35% Oct] 75 Jan 
Knapp Monarch com___.*} 10% 10% 10% 10} 10% Novi 2 Aug | Wells Fargo Bk & U Tr_100| 275 275 275 5| 275 Nov| 350 Feb 
7 ~~ re ie Western Pipe & Steel Co.10] 174%] 17 18% 940| 16 Oct| 40% Mar 
Laclede-Christy Clay com */_..... 11] 11% 230) 11 Novi 22 Mar | Yellow Checker Cab A..50! 32 30 34 150! 30 Nov' 64 Jan 
Laclede Steel com----.-- 20; 14% 1444 15 552) 12 Oct} 321% Mar 
MeQuay-Norris com. ---- *| 294| 29% 31% 40| 2914 Nov! 58 Mar 
Meyer Blank com__----.- * 15 15 15 10} 15 Nov} 224% Mar 
Mo Ptid Cement com...25| 12% 114% 12% 740; 11 Nov; 26% Mar 
Nati Bear Metals com__._*| 23 23 23 65) 23 Nov} 70 Mar a 
ae i, 110 110 50; 110 Nov] 116 May - 
National Candy com_---- eRe 614 6% 40} 5 Oct] 13% Mar 133 Montgomery Street, San Francisco 
Rice-Stix D Gds com_-_--- _ 5% 6 50 54% Nov 134 Mar e 
Seruggs-V-B Ine Ist pf. 100). .- -_- 70 =—70 10| 70 Nov| 83 June NEW YORK OFETCEs 23 SP AD STREET 
Scullin Steel pref__._.--- 11 9% 11 195 5 Oct} 29144 Mar 
Securities Invest pref-- i60 canes 100 100 20} 100 Nov| 102 Aug Members: New York Stock Exchange; San Francisco Stock Exchange; San Fran- 
Sieloff Packing com------ iene 85% 8% 20 85% Nov| 12 Mar cisco Curb Exchange; Chicago Board of Trade; New York Curb Exchange 
8’western Bell Tel bret 100 121 ar ‘ts 121 30} 11744 June} 128 Mar 
Sterling Alum com__-__-- ee. 6 10| 5 Oct| 11% Mar Direct Private Wire Teletype S. F. 138 
Wagner Electric com_.--15) 2534 23 25% 442) 19 Oct] 4934 Feb 
Bonds— : San Francisco Curb Exchange 
St Louis Car 6s extd ....--./..--.. 72 72 $1,000} 72 Nov] 91 Jan 4 2 P 1 l li 
* Scullin Steel 6s.....1941| 56 56 56 1000! 56  Nov| 102 May | Nov. 20j]to Nov. 26, both inclusive, compiled from official sales list 
* United Rys 4s c-ds_____- 23 22 23 25,000! 22 Novi 34% Jan F Sales 
Last |Week's Range| for | Range Since Jan. 1, 1937 
eee Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
D EA N WI T T E R Ee E; O e Alaska Mexican- ---.----- Buses 12c 20¢ 700 10c Jan 50c Feb 
Alaska Treadwell ....-.- pee 1.55 1.80 i po 45e - yd _— 
’ pee ) 1( ,600 6 an c Fe 
MUNICIPAL AND CORPORATION BONDS _ Private Leased Wires | | {105K United Gole------ "| bel eu bed Gls] (460 Geel ae ee 
Board: f Trade Amer Tel & Tel... --..- 100} 14334] 141% 147 336; 141 Oct| 186% Jan 
Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago 2 American Toll Bridge..--1]  71c|  7Zle  75e|  600| 55¢ Oct| 97¢ Feb 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange | | ‘Anyi Nat'l Corp__---.._-|------ 12 12 60] 12 Nov 2734 Feb 
J € J 
San Francisco Seattle Tacoma Portland New York Honolviy Los Angeles yo ee gm pene “Me “se = — ym Abe sig an 
Oakland Sacramento Stockton Fresno Beverly Hills Pgsadena Long Beach Amer & Foreign Power... 4% 4¥3 4% , 700 3% Got 18, Mar 
ancamerica-Blair ---.-- 34 A ° Me M4 
Bunker Hill-Sullivan_...10} 15 14% 15 340} 13% Oct} 3i Aug 
San Francisco Stock Exchange 1 morons $m + aa “ heabek is? ae*| oool 10° Oct] oo. eb 
2 Car eee) | erry 
° r ' 9 z Central Eureka---...--- 1 1.70 1.50 1.70} 3,200 40ce Jan 1.90 Mar 
Nov. 20 to Nov. 26, both inclusive, compiled from official sales lists Preferred ............ | igh i 160 1.65 350 40e Jan| 1.90 Mar 
Friday Sales Cities Service -.---.---.-- 214 1% 244] 1,039) 146 Oct 53 Jan 
Last * Range 8 an. 1, 1937 | Claude Neon Lights -- - -- | ers 1 1% 80 c Jan) ar 
Sale wa iy Week tar te Columbia pares Farner - — +4 “- = | = ar bt _ 
Stocks— Par| Price |Low § Atgh| Shares Low High Consolidated Oil - - - -.----|------ 4 75 OV 
Curtiss-Wright Corp- ---.- Eidaeden 3% 3% 450 2u 8% Mar 
Alaska Juneau Gold-_-_-.-.1 11%; 11% 11% 190 944 Oct] 15% Feb | Electric Bond & Share...5 11%} 10% 11% 725 64% Oct}; 28% Jan 
Anglo Calif Nat Bk of S 16 16 16 229| 15% Oct}; 31% Feb b 
aaene tome Peak tos...t" 3 °37| 725] 2° oct| 756 Mar | General Electric Co -.....|..-...| 37% 37%] 25] 3734 Nov| 6414 Feb 
Atlas Imp Diesel Eng--- 8 8 8 552} 4 Oct| 25 Feb | 2 General Metals....--..-| 74) 74 7% 600; 7 Oct) 10% Oct 
Bishop Oil Co._...----- "5| 54) 4% 5% 740| 4% Oct] 10 Feb | Gt West Elec Chem com---|-.---- 61 61 : ou ons 18% + nl 
Calamba Sugar com._..20| 20 20 «420% 290] 20 Oct| 3244 Mar | Hawaiian Sugar Co-----20)--.--- 3535 oun Se San te 
, 1 pppetberepgre 20 20 20 «20 475| 20 Nov| 23% Mar | 2 Holly Development----1)-.--.- 63c 70 50c Oct ae hae 
Cali’Engels Mining... _- a % %| 1,200 % Oct] 1% Jan | Holly Oll Co-...----.--1]------ = 2 on eo = 7M — 
Calif Coiton Mills com. ido 13%| 12 13% 275, 11 Oct 4 Mar | Idaho-Maryland Mining 1) 5.00) 4.90 5.25) 1. ia, onl sth beer 
Calif Packing Corp com__*| 22 22 22 930}; 22 Oct} 48144 Feb | 2 Internat’! Cinema ----- 1 50e¢ 50e 60¢ 2,350 45¢e Oct 85 ar 
) oe 9 lal lara 50| 50 49% 50 30| 4944 Nov| 53 Aug | Internat’! Tel & Tel--.----|---.-- 6% =66% 277; 5% Oct) 15% Feb 
Caterpillar Tractor com__*| 41 661| 40 Nov| 9914 Feb | Italo Petroleum----.-.---- 1} (36c} (36c 43c) 1,048) 30¢ Oct) 1.25 Mar 
Chrysler Corp_._------- 5, 53 56 720} 53 Nov] 125 Mar (Oe | aaa 1} 2.20) 2.00 2.45) 2,883) 1.45 Oct 7% Mar 
Cst Cos G & F 6% ist ptl00| 10134] 10144 101% 20| 100 Oct] 106% Mar | 2 Kinner Air & Motor--.1) 6c} 16¢ 20c} 2,700) 0c June} 72¢ Feb 
Cons Chem Indus A.....*| 29 | 29 30 295} 29 Nov) 46 Apr | Kleiber Motors-------- 10} ----- - 12 12 800; 10 Oct _ 
Creameries of Amer Inc__ 1 5 45 5 480 3 Oct 6% May | MJ&M&MConsol----1 28¢ 25¢ 29e] 14,150 24¢ Oct oe ye 
Crocker First Natl Bk_.100| 320 | 320 320 20| 320 Apri 327. Nov | Mountain City Copper..5¢} 5%| 4% 5% +e 44 BA ne. Hey, rod 
Crown Zeller Corp com... -5 10%| 9% 10%] 8,912| 834 Oct] 25 Apr | OlaaSugarCo-..------ 20} ------ Fie A 145 Bs, pose us R. 
Preferred .--..---- a2 6634) 64 6834 64 Nov| 10814 Apr | Onomea Sugar Co... - .. we ee (> >) a7 MOY| isk Feb 
ic Clay Prod...-....- ] g 
Di Giorgio Fruit com--_..10 354 3% 630 2% Oct] 17% Mar | z Pac Coast Aggregates __10 1,20 1.20 1.30 400 = pa: ys a Fa 
$3 preferred - - - - - -- > 25 25 260} 22144 Oct] 59 Mar | Pacific Distillers------.-.--|------ 45e 50c 950 ic : ~ 
Doernbecher Mfg Co----- * 5 5 ye 250 5 Nov 9 Sept | Pacific Port Cement---100)------ 2.00 2.00 25} 2.00 pee eo = 
Eldorado Oil Works- --- - - *| 17%| 17% 17% 310} 174% Nov| 27 Jan Preferred... -------  ageme On = on WV, y ~ 12% Feb 
Emporium Capwell Corp_*} 11% 10% 11%] 1,475 9% Oct] 24 Mar | Packard Motors - -----.---|------ iy 300 2 4 Oct 8 Feb 
444% cum pref ww__.50| 2734} 27% 29% 490| 27 Oct] 47% Mar! Park-Utah Mines------- Rlensere 2% 2% 1.088 54% Oct] 12% Jan 
Fireman's Fund Indem_.10} 36 36 70| 35 Nov} 42 Feb | Radio Corp of America - - -- 6% 6 | “68 8i4 Nov| 2054 Mar 
Fireman's Fund Insur...25| 7014] 70% 230] 6934 Oct] 9634 Jan | Riverside Cement A------|----.- 6a 8% 932 Nov| 27 Mar 
Food Mach Corp com__.10| 27%| 27 710| 27  Oct| 5754 Mar | Schumacher Wall Brdjpref-|--.--- 9% =! - Bie Out 10 May 
Foster & Kleiser A pref..25| 18 18 90| 1634 Oct] 22 Mar | Sherwood Swan --.--------|------ 2°” on 4 51 25 ” Gee 41% Jan 
General Motors com....10' 32%! 32% 1,911' 32% Nov’ 70% Feb | Shasta Water Co com-----|------ 8 














For tootnotes see page 3480 
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Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 


Private wire to own offices in San Francisco — Los Angeles — 
Santa Barbara — Del Monte — Hollywood — Beverly Hills 























Range Since Jan. 1 1937 
Low High 
19% 


231% 
25 ly 
pad 


Week's Range 
of Prices 
High| Shares 





Stocks (Concluded) Par 





Ja® 
Mar 
Jan 
Jan 
Jan 
Mar 
Feb 
Feb 
Jan 
Feb 
Mar 
Aug 


Oct] 32% 
Oct} 28% 
Oct} 29% 
Oct 44 
Nov] 16% 
Oct 2.70 
Oct 3.75 
Oct 2.25 
Oct 84% 
Oct 2.90 
Nov| 126% 
3 


Oct d 
3.50 


Sou Calif-Edison -_.-....2 20% 445 
54% meferred ..-..--25]_..-- 2344 24 378 
6% preferred _......-25 554 25% 100 

8 P Gd Gate Ferr 6%. pf 100 f 5 15 30 

Standard Brands Inc- - - - - ae ; 84 300 

z Stearman-Hammond 1.25 60ce| 2,900 

z Texas Consol Oil 1 1.25 1,600 

Tread well- Yukon -.-..-- 

United Corp of Del _ . - - --- 

U 8 Petroleum 

U 8 Steel com 

Utak-Idaho Sugar. - ..--.-- % 2 

 . )  —— 25 2.15 2.75) 1,015 1.00 Oct Nov 

6% 7 482 4% Oct! 18 Feb 


Warner Brothers _ ..-....5 ----- 

* No par value. cCash sale. a A.M. Castle & Co. split its common stock on 
two-for-one basis on March 9, 1937. 6 Ex-stock dividend. d Stock split up on a 
two-for-one basis. g Stock dividend of 100% paid Sept. 1, 1936. 7 Cash sale—Not 
included in range for year. zEx-dividend. y Ex-rights. zListed. fin default. 


t~ Company in bankruptcy, receivership or reorganization. 


‘ 
&1l4 
50e 
75¢ 
500e 40¢ 
334 200 3 
1.30 1,650 95e 
52% 15} 51 


200 1% 


100 


























October Business Activity in California Sustained at 
Higher Levels Than in October, 1936, According to 
Wells-Fargo Bank & Union Trust Co. (San 
Francisco) 

In its November “Business Outlook,’”’ the Wells-Fargo 
Bank & Union Trust Co., San Francisco, states that October 
business activity in California, according to the Bank’s 
index, was sustained at higher levels than those of October 
last year, although receding moderately from the higher levels 
of mid-summer. The index for October stood at 109.8% 
of 1923-25 average, as against 110.2 a month earlier and 113.1 
in May, the high point for the recent cyclical upswing. A 
year ago in October the index stood at 104.9%. An an- 
nouncement in the matter also said: 

The cash income of California farmers for the nine months to Oct. 1 
was 12% above the comparable figures for 1936. Recently farm prices 
have declined rather sharply, but these recessions are to some extent being 
made up by further recent increases in the near-bumper yields. Author- 
ities still believe that this year’s total farm returns are likely to be the best 
since 1929. 


- — 
_ 





Bank of Montreal Fears Present Business Set-Back 
in United States May Extend to Canada 


“Business in Canada, as indicated by the latest available 
statistics, is holding its own remarkably well despite the 
fact that the purchasing power of a large area in Western 
Canada is again deplorably small,’’ says the Bank of Montreal 
in its current ‘‘Business Summary,” dated Nov. 23. “The 
close interlocking of the economic fortunes of Canada and 
the United States, however, has in the past usually meant 
that a recession in business south of the boundary was later 
reflected to an extent in Canada, and unless the present set- 
back in the United States is soon rectified it can searcely fail 
to have repercussions in the Dominion.’’ The bank con- 
tinued: 

There has been some curtailment of retail trade, although only by com- 
parison with its heavy volume in the last quarter of 1936, and, as wages 
and salaries are generally speaking higher than a year ago, merchants are 
making their preparations for another good Christmas trade. One en- 
couraging feature has been the steady diminution of the number of people 
on the relief rolls; the number of recipients of public relief in September 
was 854,000 as compared with 956,000 in September, 1936, despite the fact 
that the number of persons on relief in the Western drought areas had risen 
from 99,931 to 202,112. It is estimated that in the 12-month period 
ended September, 150,000 people have found employment of various kinds. 

_ pj. 


Canadian Newsprint Production Showed Small Gain 
During October—Output in United States Also 
Slightly Higher 

Production of newsprint in Canada during October totaled 

314,594 as compared with 312,351 tons in September of this 

ae and 301,106 tons in October, 1936. Production in the 

nited States was slightly higher than in September and 

3.1% higher for the first 10 months of this year as compared 

with last year. In reporting the foregoing, the Montreal 

“Gazette” of Nov. 13 also stated: 


The increase in October, 1936, was considerably greater than the increase 
in the same month of this year, production during the 1936 period showing 
@ gain of 31,324 tons between Sept. 30 and Oct. 31, while this year the 
increase amounts to only 2,243 tons. The increase in October figures as 
compared with last year is 4.4%. 

Output for the first ten months of the year totals 3,042,961 tons as 
compared with 2,602,689 tons last year, an increase of 16.9%. 

Canadian shipments for the month totaled 322,661 tons. Production in 
the United States amounted to 78,352 tons and shipments to 72,127 tons, 
making a total output of 392,946 tons, with shipments at 394,788 tons. 
Newfoundland produced 28,638 tons, bringing the total for North America 
to 421,584, as compared with a 1936 total of 412,489 tons. United States 
production over the 10-month period was 3.1% higher. 

Stocks of newsprint paper at the end of October were reported at 81,317 
ons at Canadian mills and 27,692 tons at U. S. mills, a total of 109,009 
tons as compared with 110,851 on Sept. 30 of this year. 








Toronto Stock Exchange—Curb Section 
Nov. 20 to Nov. 26, both inclusive, compiled from official sales lists 


Sales 
jor 
Week 
Shazes 





Range Since Jan. 1, 1937 
Low Htgh 


Sept July 
Oct 
Nov 
Oct 
Oct 


Oct 
Sept 
Oct 





Week's Range 
of Prices 


Stocks— High 





Bissell pref 5 
Brett Trethewey ( 56,900 
Bruck Silk 4 35 
1,215 
Canada Malting........* 220 
Canadian Marconi 
Central Manitoba 800 
Cobalt Contact 6,500 
Consolidated Press 40 
Consolidated Paper y 5 5,935 


Dominion Bridge 
Foothills 
Honey Dew 

Preferred 
Hudson Bay M &8 
Humberstone. ........-- 
Inter Metals A 

Preferred 


800) 


610 


Kirkland Townsite 


a et aie ee 
Montreal LH & P 
National Steel Car 

Oil Selections 


Pawnee-Kirkland 
Pend Oreille 


Robb Montbray 
Rogers Majestic 


Shawinigan W & P 
Stand Paving 

Stop & Shop 
Supertest ord 
Temiskaming Mines 


Thayers 
United Fuel pref 


Walkerville Brew 
Waterloo Mig A 




















* No par value. 








Investing Companies 
Closing bid and asked quotations, Friday, Nov. 26 


Bid 
9.32 





Par 
Administered Fund2ndInc* 
Affiliated Fund Inc...14 
Amerex Holding Corp..-.* 
Amer Business Shares.50c 
Amer & Continental Corp. 
Amer Gen Equities Inc 25c 
Am Insurance Stock Corp * 
Assoc. Stand Oil Shares_.2 
Bankers Nat Invest Corp * 


noe @& 


Maryland Fund Inc...10c 
Mass Investors Trust_-.--.1 
Mutual Invest Fund---._10 
Nation Wide Securities 25c 


National Investors ‘eee 


wee Ree =o 
BRE ponds KK 


NINNNO GHAbvoo 


British Type Invest A._-1 
Broad St Invest Co Inc..5 


Canadian Inv Fund Ltd-..1 
Century Shares Trust...* 
Commonwealth Invest--.-1 
Continental Shares pf.100 
Corporate Trust Shares--.1 

Series AA 1 


Sens 


— 
min 


Nwewnwwn Co 
»ROOO 


a 
~ 
o 


Olls 
Railroad equipment-.-.-- 
Steel 
No Amer Bond Trust ctfs- 
No Amer Tr Shares as 


me 
aoe 
% 


Deposited Insur Shs A.-.-1 
Deposited Insur Shs ser B1 Series 1958 


9. 1 
Pacific Southern Inv pref-* 
Class A ® 


Class B 

Plymouth Fund Inc. .-10¢ 
Quarterly Inc Shares_-10c 
Representative TrustShs10 
Republic Invest Fund-25c 
Royalties Management--_1 
Selected Amer Shares.2)4 
Selected Income Shares -.- 
Sovereign Investors 

Spencer Trask Fund 

Standard Am Trust Shares 
Standard Utilities Inc. 50c 
State Street Invest Corp-* 
ay Corp of Am Tr Shs A 


Eaton & Howard Manage- 
ment Fund series A-1--- 
Equit Inv Corp (Mass)--5 
Equity Corp $3 conv pref 1 
Fidelity Fund Inc bd 
Fiscal Fund Inc— 
Bank stock series. ..10c¢ 
Insurance stk series.10c 


4d 
AAQnm wow Nw 


— 


Foundation Trust Shs A.1 
Fundamental Invest Inc.2 
ah permet Tr Shares A2 


_ 


) 
PO PROOMONN J 


SSS ER ShSsSSSh SXSe ESB PRE 


— 


Guardian Inv Trust com. * 1 % Wellington Fund 


Investm’t Banking Corps 


Huron Holding Corp..-.-1 
ie Bancamerica-Blair Corp-1 


Institutional Securities Ltd 





Incorporated Investors-.-* 
Insuranshares Corp (Del)1 
Invest Co. of Amer com.10 




















*No par value. ¢ Ex-coupon. z Ex-dividend. y Ex-Stock dividend. 






































SPECIALIZING IN CANADIAN UTILITY AND INDUSTRIAL STOCKS AND BONDS 


ALDRED BUILDING 52 WILLIAM STREET ROYAL BANK BUILDING 
MONTREAL NEW YORK TORONTO 
@PR VATE WIRES CONNECT OFFICES 





HIART Sarit & COnsPsasny 


MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 
TELEPHONE HANOVER 2-0980 BELL SYSTEM TELETYPE NY 1-395 CABLE ADDRESS HARTWAL 





























V e 
oar ao Canadian Markets 


LISTED AND UNLISTED 

































































































































































Provincial and Municipal Issues Montreal Stock Exchange 
Closing bid and asked quotations, Friday, Nov. 26 Friday Sales 
Province of Alberta— Bid | Ask |,Province of Ontario— Bid | Ask Last |Week's Range i. Range Stnce Jan. 1, 1937 
She stbetem: Jan 1 1948 1564| 58 an depron Oct 11942] 1104/1114 Denies eine Pp Sale 7 a) Geese lew Hh 
a. cacocce 11956] 54 | 55%/| 68..-.----- Sept 15 1943] 116%|117 oc uded) Par) Price t9 r 
he Bian Covumbla ‘piu May} 1902] tds *liay-® | Intl Nickel of Canada....*| 39%| 36% 40%| 17,662] 36% Nov| 73% Mar 
espa ate pete Oct 11953] 941 06 || 4iea.. Internat-Pet Co Ltd__-.- *| 30%] 28% 3014| 2,245] 23% Oct] 3954 Mar 
Sustinsscl Mice | ed Nececs a aan tt teen] Te 05606 | iempatiensl Fower.....9.-....1 91% 93 35| 33 Nov| 1244 Jan 
4s Aug 11941) 92 | 94 ae M 9 09 Preferred........-- 100|_____- 77. +80 60| 76 Nov| 98 Jan 
ae S-------Mar 2 1960) 1085¢/100%4 | 1 oie of the Woods * 16% 16%| 605] 10 Oct| 4334 Jan 
teduscaes June15 1954) 92 | 94 || 4s_.2-2--2- Feb 1 1958] 106%|107% | Lake of the Woods... -- *|""i0%] 10° 13 700] 9  Oct| 27 Aug 
 “atneguipale bie Dec 21959] 93 | 95 GAB. orcs May 1 1961) 109 110% | } eT cy meee 10% 3 3 tool 13st] 22M 
“Ga hee tal ses Fk Te e18 1948| 7536| 77 08 atta apis 
pean pr 106 34] 10: i ccdesdatn June 1 5 
_. yeeseee Apr 15 1961| 103 |104 nispert: Nov 15 1946] 76 | 78 Hes ene 13% 4: A 3.200 Hs} on 16% yo 
— === Sept 15 1952 1o7usitosxsi] “8"------- Oct 11951) 75 | 76% | vontreal Cottons...-100| ..-.. 44 44 15| 38 Jan| 48 Mar 
agentes Mar 11960! 114%/116 Mtl L H & P Consol_---- 28%| 28% 291%4| 4,641] 25% Oct] 36% Jan 
——<———— Montreal Jee game 60 58 ~=660 153) 56 Oct Feb 
Montreal Tramways... -100 weap? 88 Has, an = 7! oe ~— 
National Breweries _..--- 37 37 37% 
Railway Bonds Preferred........... as|..° 39, 39 | | 100} 86 Oct 43)4 Feb 
National Steel Car Corp..*} 30 27' 30 ¢ 
Canadian Pacific Ry— |“ | 4@ [Canadian Pacitio By sel pouslioiss | Niagara Wire Wesvingy--*| 32°| 30° 32°| -'370| 29 Oct] 54 Feb 
ee 4 
p perpetual Pomge yee 8534 a > aes Dec 1 1954 101 102 Noranda Mines -......--- *| 4514) 4334 4544) 2,946] 37 Oct) 83 
eon ng 1105 74} 106 4)48..-----July 11 livie Flour Mills *| 225 | 215 225 98| 170 Oct] 300 Mar 
$048 ------- Deo 15 1044) 9814) 9914 eNO oe Mills------ 4] 753 | °o7% 28 | 1,193| 27% Nov| 28% Nov 
serscesee July_1 1044] 109 8111 pum det oe) te 80| 10 Oct| 18% Jan 
gemma | S| aal S| oe 
tawa Traction.....-.  +aeen y ‘ & 
Dominion Government Guaranteed Bonds | Penmans pret. 7777 100]... 123 4 123 5| 127 Feb] 130 Jan 
Bid’, Ase owe Power Corp. of Canada--.* 14 ; 14% - be He a pri = 
cecal *| 153s} 1 10: ov 
Canadian National Ry— Canadian Northern Ry— a -' ~~" anima reg: . 1g 1 O78 60| 49% Oct| 79 Mar 
44s Sept 11951] 113%]113%]| 6)4s8_-----. July 1 1946) 123%/|124 Quebec Power........-- _ poe 15% ish 228] 15 Oct| 25% Jan 
434s.......Junel5 1955) 116 |116% Regent Knitting......-- et. 8% 9 110 7% Oct] 11 June 
F 11956) 114 |114% or Trunk Pacific Ry— Preferred........... ag eieag 24 24 25| 19 Jan| 25 Aug 
Be Bi iy, I Sioa Jan 1 1962 107 | og7~ | Bolland Paper_....----. *| 20 | 20 20 10} 29 Jan| 29 Jan 
115% |116%4)|| 38--------- Jan 11962) 95 | 96 | Rolland Paper v t-...--- * 1 1 6 35| 18 Oct] 33 Apr 
1 1969 118% 118% Rolland Paper v t 6% 6% 16% P 
118 _11183¢ Saguenay Power pref..100| 99 | 99 99 25] 95 Oct] 10344 Apr 
St. Lasvenen rer Dret..100 5 434 514] 3,890 4 Oct}; 15 Apr 
A preferred__......-- 50} 164%) 14% 16%] 2,200) 12 Oct}; 39% Apr 
Montreal Stock Exchange St Lawrence Paper pref 100 . “ 5 1200 out oo 4 
Nov. 20 to Nov. 26, both inclusive, compiled from official sales lists poten ph ay Peers 16 16 155] 15 Cet] 30 Apr 
Priday Sales Simon (H) & Sons pref_100|--.--- 110 110 40| 101 Jan} 110 Aug 
Last |Week's Range| for Range Since Jan. 1, 1937 | Southern Canada Power--*|.-.-.--- 13 13% 30| 11% Sept] 18% Feb 
Sale | of Prices | Week aa Steel Co. of Canada_..-- «| 61%4| 60 62 835| 63 Oct 9614 Mar 
Stocks— Par| Price |Low Htgh| Shares Low Htgh Preferred _.......--- 25} 54 54s «57 405} 49 Oct} 8844 Mar 
Agnew-Surpass Shoe— Tooke Bros pref.....--.*|------ 10 10 10} 15 Sept) 34% Jan 
gabe ceaia ee WM ———-| 108M HPC] ORIG Herd tag, den] Geman nnnn a) S| aa ag | HE ab ee] aa Je 
w-----| 18 18 | £25) 9% Oct] 4236 Jan j Wabasso ~0tton......-- |------ 20) 115 Oct} 115 Oct 
Amal Elec Corp pret... .50|---—- | 27 27 35] 25 Sept; 30 Apr | Western Grocers pref.-100/...5--/ 107, 107, | ossl 2 Oet| 1036 Jan 
urst Power & Paper A*| 1144; 10 11%] 3,485 9% Oct] 23% Apr bet “yams Electric A...-.- 4 +} i 185 10 po 
Beli Telephone- -----_-- 10u} 160 | 159 160  - #22 °°": ot Te Pease ee 2% 2M 7 ; = = oe 
Brazillian Tr Lt & Power-*| 124] 11 13%] 11,314] 10% Nov} 30% Mar Preferred bbsdsecsuns 7 ee 13% 13% % ; 
British Col Power Corp A.*| 3134] 31% 3243 2851 30 Oct| 39% Jan ae 
* 
BS eee ee ee ee kd 50] 59 | 58% 594] 117) 55 Oct} 60, June 
Building Products A____- *| 40 | 40 315] 40 Nov) 73 Mar ene worccosecs = aaa Ff i. 196 150 Nov ses ‘aon 
Canads Oement...-..<29] 816] 7 535] 2.285) 756 Mov 9996 Ape | Mosteeal..----------- 109] 290 | 290 290 Sol 300 Nov| 340 Baar 
eR an oa oa 5 . a ‘ % ‘ 
Can Forgnings class A__.*| 15 15 15 130] 10 Oct] 203% Jan | Royal_.....-..--.-.-- 100° 169 | 169 171 203! 168 Nov 226 Feb 
Canada North Pow Corp.*| 1834) 17 19 210] 16% Oct] 29344 Jan 
Canada Steamship (new) -* 2% 2% 3 1,526 2 July 6% Apr 
Preferred......-...-- 5o| 9 9 10 770| 9 Oct] 18% Apr 
Canadian Converters..100| 35 34 35 330} 10 #£Sept}; 30 Jan 
Cndn Bronze pref.....100| 105 | 105 105 10] 101 Oct| 110 Mar H AN SO N BR onlin Government 
Canadian Car & Foundry. ° s| vl 8 94| 2,790] 5% Oct] 21% Feb 
Preferred .........-- 20 18-20 710| 123% Oct] 32 Feb maatinansia Municipal 
Celanese... _.- *| 18%| 18% 19 375| 15% Oct] 31 Mar 
cgeteterred 7% --—--~"i00]...- *| 107 107 4] 110° Oct] 128 Mar ESTABLISHED 1883 Public ily and 
‘a cS ee 100 100 Nov 
Cndn hag a Invest.....* Ww > 7 : * _* Gor FF hed Pi — bia ee tae Industrial Bonds 
Canadian Indust Alcohol .*® * 5 4) 5 J 4 an oronto 
(eh ena cee |e a 475 Oct| 7% Jan 56 Sparks St, Ottawa Bay St., 
Canadian Locomotive_ --- 7% 7% 0©«67% 5 Oct]; 234% Jan 
nae Pacific pee” HA, 7% a 7271 a a on pts 7 ed 
c | “ _eeae * 8% 8 8 ar 
Con Min & Smelt new_..25| 51 | 47 51 | 5,608] 45 Oct] 100% Mar Montreal Curb Market 
Crown Cork & Seal Co...*/.--.-- 15 «16 20} 18 Jan) 22 Ja0| Nov. 20 to Nov. 26, both inclusive, compiled from official sales lists 
Distill Corp Seagrams__..*) 1514) 13% 15%] 1,684) 10% Oct} 29 #£=Mar Friday Sales 
Dominion Bridge..-.._.. *| 29 | 25 29°| 2'148| 24 Oct| 58}4 Mar Last |Veek's Range| for | Range Since Jan. 1 1937 
Dominion Coal pref....25| 1834) 1814 18% 610} 15 Oct| 23% Mar Sale of Prices Week = 
Dominion Steel & CoalB 25} 13'4| 12 13% 7,950 10 Cet 28% Mar Stocks— Pat| Price |Low § High| Shares Low Hw 
* 
a. wae i t iy| > 231 tg Oot Base ay Abitibi Pow & Paper Co..*| 2.00| 1.75 2.00] 9,455] 1.75 Nov, 151g Apr 
Preferred_......-.-- 70| 135 Oct| 149  Nov| 6% cumpref_.....-. 100| 20 18% 21 3.690} 17% Oct| 80 Apr 
Dryden Paper se 611| 5% Oct] 20 Apr| Pref ctfsof dep_.---- 100|-....- 17% 17% 30| 17% Nov| 79% Apr 
Eastern Dairies _--- r 100] 1.25 Oct} 6% Jan] Aluminium Ltd__..--_-- _, Mesias 67-67 100| 67 Nov) 135 Mar 
Electrolux Corp---- 1 2 886] 124 Nov| 24 Jan | Asbestos Corp Ltd.------ *| 58 | 52 58 | 2,496] 40 Oct| 122% Apr 
Enamel & Heating Prod..* 2 2 75| 2 Oct| 8% Mar| Bathurst Pr&PapclassB*| 4%| 4 4% 40| 3% Oct 13% Apr 
English Electric B ee apes 10 11 30| 10 June} 16% Jan | Beauharnois Pow Corp..-*| 6%) 6 7%| 7,725 4 Oct| 9% Jan 
ee ee Beld-Corticelli 7%em pti00| 130° | 130 130 35] 123% July} 130 Jan 
Foundation Co. of Can...*| 133/ 11 1344/76) 9, Got) 21 Ape | Brewers & Distilof Van--5/ 474) 08% obs] 1,270] 16i¢ Ove] 2016 Mar 
a u weeeceaneee@eacaeee * “eos ’ 
Preferred........... ido 70 69, 70 9 i33| 55, Oat 75% Aug | British Columbia Packers*|....-. ll ll 195} 103% Oct} 22 Mar 
General Steel W: 944 9 9% ap ar 
Goodyear T pref inc '27_ 50 53 4 5 = Sept $6 = Can & Dom Sngee Ce-.8 Pets 68. 68 re b4 - s % vend 
ten tiaet dikes .9 "6 a 64 380 H+} oes 138i ~ Gan er P7% be pretioe 110 | 108 110 54| 1 Jan 112 Feb 
Hamilton Bridge_...._-- s| 8 8 8 120| 5 Oct] 18% Apr Canadian B Breweries Ltd--*|------ 1.20 1.50 # 465 1.20 Nov eo = 
Holt Hontren n renee 20 20 30” — in”? = iw = Can rnd & Dock Co..* 33° 33 33 50| 32 Nov) 47 Mar 
ce) oo 
Howard Smith Paper_...*| 14 13 14 230| 13 Oct) 34% Apr | Cndn Gen Investments.--*| 83 8% 8% ss Ay. | a aN 4 
Imperial Oil Ltd__..---- 17% 1734 18% 5,408 1434 Ocs 245 Mar | Cndn Intl Invest Trust_-.*'...--- 1.00 1.00 00 2 f 
Imperial Tobacco of Can.5| 13 , ¢ 
Industrial Acceptance....°! 26 | 25. 26 40' 24% Oct! 38% Jan | °* No var value 
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. s 
Canadian Markets—Listed and Unlisted 
Montreal Curb Market 
rr aie DUNCANSON, WHITE & CO 
Last |Week's Range ee. Range Since Jan. 1, 1937 y + 
Sale of Prtces We 
Stocks (Concluded) Par| Price |\Low  Htgh| Shares Low High STOCK BROKERS 
Canadian Marconi Co..-1|_..-..| 1.10 1.25 200! 1.00 Oct] 3% Jan Members Toronto Stock Exchange 
Can Vickers Ltd_.-..---- Oe ae 4 4 160 2 Oct} 16 Jan Canadian Commodity Exchange, Inc. 
6 7% eum pret... 100 15 15 1s gis .. oa > Jan New York Curb (Associate 
anadiap Wineries Ltd_-.-.*|_...-- 3 Q 510 , uly an s 
Cateili Food Prods Ltd... *| rept 4% «4% 60| 3% Nov; 11% Feb 15 King Street West, Toronto. WA. 3401-8 
City Gas & Elec Corp.-.-..*/-..---- 50c 350 50 50e Nov) 2.50 Mar 
Claude Neon Gen Adver--.*|___-- 25e 25¢ 700 20c Sept 80ce Jan 
Commercial Alcohols Ltd.*|1.50| 1.30 1.50/ 500] 1.25 Oct| 4.00 Jan 
Consolidated Paper Ltd.*| 6%| 6 7 | 22,705) 6 Oct] 24% Apr t S k Exch 
Donnacona Paper A...-.- ® 6% 6 7 770 5 Oct} 19% Apr oronto toc xe ange 
get Sn Sea : 6 5% «6 255 5 Oct] 19 Apr Friday | Sales 
Fairchild Aircraft Ltd - - - - 5 4% 65 77 3 Oct} 13 Jan Last * Range Since Jan. 1 1937 
Fleet Aircraft Ltd...__-- | 5 i 25] 5 Nov| 10% July ee "ee pron | ea “i 4 
Ford Motor Co of Can A.*| 16%| 16% 17 517| 14% Oct| 29% Feb Stocks (Continued) Par| Price High| Shares Low High 
Fraser Cos Ltd..-..---. o|--55-- 14 15%4| 656) 1234 Oct! 50° Apr nate ¢ pane a . - 
Voting trust ctfs_-_---- * 6 14% 16%| 5,42 13% Oct) 50 Apr] Argosy Gold Mines.-.--.- a 27c 27c| 3,200) 22 Oct| 1.42 Feb 
Freiman (A J)6%cem pf 100} 37%| 37 37% 100} 32 Nov) 49 Jan Annet eee Pe 1 23¢ 23c 25c] 5,400 18e Oct} 1.15 Feb 
GenSti Wares7% cum pf100) ------ 80 86 455| 75 Oct} 110 Mar] Ashley Gold...........- 1] 6%e| 6%e 6%C 500 5e Sept 13c Feb 
Inter-City Baking Co. -100 Wawnee 25 25 35| 25 Nov; 39% Jan} Astoria-Rouyn.--_-.-.-.---- 1] 3%e| 3%e 3%c] 7,800 3e Oct 25c¢ Feb 
Inti Paints (Can) A_.---- 3 3 3 15| 3 Sept) 11 Jan | Aztec Mining -------- ae 8c 8c 500} 5%e Oct 16c Feb 
Internat! Utilities Corp B11 85c| 85¢ 1.00 52£| 70¢ Oct| 3% Feb 
. Bank of Canada. -..---- 50} 59}4c| 57%e 59Ke 62| 56 Oct} 60 Jan 
Lake St John P & P____- #|------ 33 33 75, 33 Nov) 87 Aug | Bagamac Mines__-.----- Hele aden 14%e 16c| 5,050| 14% Nov| 49¢ Apr 
MacLaren Pow & Paper.-*| 18%) 18% 20 875, 13% Oct) 3744 Jan | Bank of Montreal.--.- 100} 194 |-190 195 221190 Nov] 245 Feb 
Massey-Harr 5% cu pf 100) 40 38% 40 245) 32% Oct) 734% Mar] Bankfield Cons_--..---- 1 63c 57c 63c) 13,345 53c Sept} 1.85 Jan 
McColl-F O11 6% em pf 100}. ----- 87% 89 €| 89 Nov| 100% Mar | Bank of Nova Scotia...100| 286 | 286 295 15| 286 Nov] 340 Aug 
Meichers Distilleries Ltd-*| -- - - -- 2 2 52) 1.50 June} 9.00 Feb | Bank of Toronto --.--- 100) 235 | 234 235% 161| 234 Nov| 273 Mar 
Preferred ......--.--- 30} ....-- 6 6% 228 5 Oct 9% Feb | Barker's Bread___.__---- | hla 5 5 200 5 Nov) 15 June 
Mitchell (Robt) Co Ltd_.*| 12 10 12 985 7% Oct] 30 Jan | Base Metals Min__._---- * 14c 12c 14c| 5,500 12¢ Oct 65ce Feb 
Page-Hershey Tubes Ltd.*| 80 80 85 220; 80 Nov} 110 Mar | Bathurst Power A._----- ee ED 10 10% 100! 10 Oct| 24% Apr 
Power 6% cum Ist pref- 100) - - - --- 95 95 50) 95 Oct} 107 Feb | Beattie Gold__...------ | 1.28! 1.25 1.34] 8,800 96c Oct] 1.75 Feb 
Price Bros 4% conv debs. - : 100 100 1,000) 100 Novi] 165 Apr | Beatty Bros Ist pref...100|___-_-_- 101% 101% 30} 100 Aug} 112 Apr 
} waeeragt 3 A ‘Pow A mente overs : ois = : saa - 4 Beauharnois......------ *| 6%] 6 7%| 4,336] 4% Oct] 93% Jap 
nia Bridge Co --*|------ pt an | Bell Xo of Canada. 100 1 160 5 154 Apr! 176 ~=Feb 
eeuconrow en cmm iin------| 06% 307 | 3] 10854 Sep] 108 | oes areaund..1| aael aoe 4ax6e| 20.080] ate oe 
n es Ltd--100)------ 8 8 2 44 June| 25 an | Bidgood K’rkland ------- 1 42c| 40c 42%c!| 20,050} 36ce Oct| 1.70 Jan 
Walkerville Brewery Ltd.*| 1.25) 1.25 1.50 410; 1.00 Oct 3% Jan | Big Missouri__....------ 1 35e 35¢e 35%e| 3,925 29¢ Oct 72c Feb 
Walker-Good & Worts(H)®*| 39 390 40 245) 32 Oct} 51% July © Bobjo Mines. -.-..------ 1] 9%el 9%e 0c! 11,500 8c Oct) 2¥c Jan 
$1 cum pref....-..--- 18%| 18 18% 525} 17% Oct} 20 #£Feb .. Bralorne Minues..-.-.-.---- *| 7.70| 7.70 7.85| 2,750) 6.40 May| 9.00 Feb 
nti Brasilian ean epee : 12%} 11 18 \%| 8,373) 10 Jan 3014 Mar 
— rewers & Distillers... -.- 5 5 5 + 9 ar 
Aldermac Copper Corp-.-..* 42¢c 42c 44c) 5,850 30e Oct] 1.90 Feb/ Ba Oll_......------.-- *| 20%| 20 20%| 3,105 1658 Oct asx Mar 
Alexandria Gold Mines. -_-1 3c 3c 3%c| 19,800 lke Oct) 4%ec Jan Brit Col Power A_..----- ” ipa 31 32 "80! 29 Oct] 39 Jan 
Beaufort Gold....-.-.-.- 1} 22%e 22c 25c) 4, 19¢ Sept ee ee aweex ign 5 5 25 5 Nov| 11% Jan 
Big Missouri Mines Corp-:| --- -- - 30c 36¢ 468 36c Nov 72c Feb me | Estee * 33¢ 32c 34c!| 6,300 23c Nov 65¢ June 
Bouscadillac Gold Mines.1 10¢ 9e lle} 9,600 7c Nov 1.14 Feb | Buffalo-Ankerite.__..._-1 ee hi | 11%! 1,291 8.25 Apr! 12.50 Feb 
Brownlee Mines (1936) - .-1 5e 5e _ 6c} 15,952} 2% Nov  13e Jan} Buftalo-Canadian------- *| 2u%e] 2%e 2%e| 2,200 2c June| 6%c Mar 
Bulolo Gold Dredging....5| 27 24% 27 2,120; 20 Oct! 30 Feb | Building Products. -_-_-_--- OM ken 39 42 129| 39 Nov! 744% Mar 
Can Malartic Gd M Ltd_-* 93¢ 92c 94c} 3,250 90c June} 2.28 Feb | Bunker Hill__.._..._.--*| 14%c| 14%c 16%c| 26,390 10c Sept 23c Feb 
ee b be i : ye = Ht By se Oct) 47}4¢ an Burlington Steel. -. - - - , pepe 12 12% 255} 12 Nov| 19 Aug 
entra: ac G 34¢ 33c y ¥ c Sept 65c ar y g 
Central Patricia Gold M_.1|--_-_- | 90-848 el $06 Onl 646 Bel” % ™----------- 25|---—-- oo 8 a06; 3 «(Ont 6G oe 
Consol Chibougamau ....1 2lc| 20%e 22¢| 2,500 20e Nov; 2.70 Feb} Calgary & Edm.-._.--.-- *| 1.86| 1.75 1.90] 8,870} 1.15 Oct] 6.55 Feb 
| Ceiment O16. vccwssnand 1 35 32c 35c| 13,565 3 Oct 1.75 Mar 
Dome Mines Ltd____---- ees 47% 47%\  120| 36% Oct| 50% Jan] Ganada Bread... .__ ea Se ae tr Hs Oct] 16% Jan 
Duparquet Mining Co..-.1 6c 6c 6%c 7,100 Se Sept 15e Mar | Cage years ieee. OT tebe 92 92 10| 92 Nov] 102% Mar 
East Malartic Mines-_-.-.- iawnae 84c 85c| 3,600 60c Oct| 2.03 Jan eine Tn ie agiaeaiaaeee: apes : a 45 60! 42 Nov 59 4 Feb 
Eldorado Gold M Ltd_---1] 2.00) 1.85 2.05] 4,500] 1.45. Oct| 3.60 Apr | Canada Gement......... s/s] 7% 8% 385) 7% Oct| 23 Apr 
Falconbridge Nick M Ltd- *|..-.-.-- 4.80 5.00 1,655) 4.70 Oct!) 12.75 Feb | Canada Packers____.--.-- *| 68 66 68 405| 65 Oct| 98 Fep 
Francoeur Gold M Ltd__.*)_-...- 35c =35c) 2,300) 34ce Oct}; 1.58 Feb | Canada Permanent_---10U|_----- 141 141 2/140 Sept] 160 Juiy 
Graham-Bousquet oh ee | ae 4\%e 5c} 4,000) 4%c Nov 60c Feb | Can Steamship (new)..--* 2% 2% 3 570 2 July 7 Apr 
Granada Gold Mines... _- eye 4%ec 4%e 1,000 4%c Nov 39c Jan Preferred new._...-- 50 9 9 9% 72 9 July 18 Apr 
Hudson Bay Min & Smelt * 19% 19% 19% 110; 15% Oct; 413% Feb! Canada WireA______--- er 65 68 50! 50 May 79 Aug 
J-M Consol Gold-.--.--- 1} 18¢}  18¢ 19¢} 5,200) 18 Oct} 57¢ Feb | Can Bank of Commerce 100) 155 | 149 155 195| 149 Nov 210 Apr 
Canadian Breweries - - - -- Wieccnes 1.20 1.50} 1,230! 1.00 Nov 3% Jan 
Lake Shore Mines__.._-- 1 @ 52 52 890} 46% Sept) 59 Jan + : , : 
a cae B, . A 1,000} 3%e Oct) 27%ec Jan Preferred - - - - -------- 134) 13% 14% 488; 12 Oct} 23% Aug 
ro Mines Ltd---_- 1 15¢ 4c 5c} 1,000} 10¢ Oct} 30¢ Jap | Canadian Canners----.- EE | 4% 5&8 337) 3 Oct} 10% Mar 
Lee Gold..--...-----.-- 1} -.---- 2c 2%c| 3,000} 1%e Oct} 7%e Jan Ist preferred._..-_--- 20/°°i7°°| 17 17 121| 17. Oct| 20% Jan 
Macassa Mines..--....- 1 4.70| 4.70 4.95| 1,550) 3.95 Oct] 8.50 Jan 2nd preferred __.....-- ER 8 9 387 6% Oct) 124% Jan 
Mackenzie-Red Lake_...1}_.._-- 1.08 1.08 200 1.00 Oct 1.56 Apr | Can Car & Foundry --_---*| 9% 8 9%! 1,240 5% Oct) 21% Feb 
McelIntyre-Porcupine- -- .- C—O 37 37 26| 30% Oct} 42 Jan Preferred........... a 8 18% 20 | "100! 13 Oct! 32 Jan 
MeWatters Gold_._....- _, ae 34c 8= 34 150 25¢ Oct} 1.19 J@D | Canadian Dredge------- _ 324% 32% 100; 29% Oct; 47 May 
Moffatt-Hall Mines... - -- | 2c = 2c}_-:1,000) 1%¢ Oct 8¢ Ja | Canadian Ind Alcohol A_.*|__..-- 43 2,320| 3% Oct) 8% Jan 
Montague Gd Mines Ltd-1)- ----- 8c 8c 500 5e Nov 45c Mar Sg, aN * 4 3% 4 275 3% Oct 7% Jan 
, Canadian Malartic. --.-- * 3 5 30 Feb 
O'Brien Gold _--..-..--- 1] 4.90] 4.55 5.10 16,485] 2.45 Oct) 13% Jan| Censdienon 777 1. | tine | ae oo ee a 
Pamour Porcupine M Ltd *|-_-_---- 2.90 2.90 100 2.15 June 4.05 Jan Preferred........__- 7 aa ll! 115 11] 112 Nov! 135 Jan 
Pandora Cad_.-.-.....-- 1 37¢ 34c 37c| 4,950 20c Oct 1.10 Mar| CPR 25 7% 7% 7%\| 1,587 Oct} 174 Mar 
cota M Ltd new..1) 12%e . 9c 12 Ye icon Tie See ae ee ener 
ato Gold-...........--l|------ .20 2.25) 1, 1.70 Oct| 3.80 Feb | Canadian Winert . . 0 Mar 
Pend-Oreille. - - . -.-.-.-. 1]""1.74| 1:55 1:74] 15450] 1:25 Oct| 6.50 Feb | Cariboo Gold..........1|..2...| 1.56 1.63] 3 pa Py oa 1.75 Jan 
Perron Gold Mines Ltd...) 1.10) 1.00 1.10) 4,650/ 600 Oct| 32.51 Jan | Carnation pref ------- 100]------ 98% 99 "30| 975% Oct| 107 Feb 
cele 1]--- - | 5.15 5.25) 700) 4.30 Sept; 9.10 Feb | Castle Trethewey - ------  ——_ 60c 64c} 3,350) 57¢ Nov| 1.66 Jan 
er Development... -. 1)------ 14 «14% 410} 12 Oct) 17 May Central Patricia 2.32 2.45) 12.055} 1.85 Oct] 5.25 Feb 
en P an 
sy tay + mega | ete 40¢ 40} 100] 30¢_ Oet| 85¢_ Feb | Chromium Mining "HS fSc| Size] ga°° Oct] 147 Jan 
Roa Crest tor Béine.....-. i}---;--] 3.20 3.25 | 600| 2.25 Oct} 6.85 Feb | Commonwealth Petroleum*| 28c| 25¢ 29c| 4,700/ 15¢ Oct  95¢ Feb 
Es pagent detraetelaabaal i] Fee] Fee are] 44 :500| 200 Bent) 2.00 Feb | Cockshutt Plow-........ *| 8%; 8 8%] ‘18C| 73 Oct] 224 Mar 
Beer eer tien ao ss5.-*— 4c) 19,900) Ge Sept; 22c¢ Feb | Conlaurum Mines-.----- *| 1.45} 1.30 1.45] 1,400) 1.00 May| 2.14 Jan 
oo een EAGt..-3)|---2.-] Sise Siac) 100e] ge Cet = lee Be | Cone Baheries...-.--... ”, meee 15% 16 155] 15 Nov; 23 Feb 
a nee eget eaa c| 3040e 40c| 7,100) 306 Oct) 1.13 Feb | Cons Chibougamau- ---- takes 2ic 21c| 1,900} 20c Oct] 2.70 Feb 
itt-Gordon........-. 1 1.25; 1.10 1.30) 2,800 97c¢ Oct 4.00 Feb | Cons Smeiters._._...__- 5| 50%| 47% 51 3.374| 45 Oct] 1004 Mar 
Risces Gala Mines Ltd..-1 3.35 3.20 3.50 8, 340 58 Nov yy = Consumers Gas 100| 197!-| 197. 197%| (157| 192  Oct| 211 Mar 
eeeonmeneccons Iloccccs ic c 4c Oct x an eRkigtlea rs 3 2 37 
Stadacona-Ro asia ise eas ase aot tee el ee ee Cosmos pref_._.------ 100} 10334) 10334 103% 3| 100 Aug| 105% Feb 
wae Sone Baines 95¢ 7,950| 800e Oct| 2.25 Jan | Darkwater M 1 10 000 Nov| 2.95 Jan 
Sylvanite Gold......-..21]--.--- $55 955) $0) S40 Ootl 270 Bed | pmunte Minw......-1) 100) S360 il cael ge” Oel 6 Aus 
Dist Seagrams___..____- *| 15 13% 15 3,925) 1 28% Mar 
Teck Hughes Gold... -. . 1) ------ 5.00 5.10] 550} 4.50 Oct] 6.10 Feb | Dome Mines. ......2.- o| 47" 13% 4844 a eas] ao) Cet 7 ton \ 
Se gies Seen o- =r nan | 359 300 -$2¢] 28-859] 160 Oct] 2.15 Jan | Dominion Bank. .-----100|-- -.- 194 195 3] 194 Nov| 250 Jan 
ane to Sat a 4 c) 15, © Oct) 7344¢ ADF | Dominion Coal pref..._.25| 18%} 18% 18% 244 17 Oct] 24 Mar 
Wright Hargreaves M Ltd*| - -. - - - 7.50 7.50| 150} 5.80 Oct| 8.10 Jan | Dominion Explorers... «Bete 4c 4%c| 500| 3%c Oct| 15¢ Jan 
ou— Dom Steel Coal B...... 25| 13%] 12 1344 4,010 10 oct ist Mar 
ominion Stores--...--- OL cncce 5% y% Nov ar 
Dalhousle Ol Con ---*| ste] “soe ete! i's0| faee Oct] $43 Eeb | Dominion Tar pret----i00| 81 | 81, 81 25, 81 Nov| 116. Feb 
gt natal S| Sle} 50¢ Sle} 1,750) 38¢ Oct) 3.60 Feb | Dorval Siscoe.-...------1|------ 16c 20c| 5,200| 16¢ Nov| 1.22 Feb 
ome Ml Co-.....-...- *| 1,00; _99¢ 1.05} 9,770; 80¢ Oct] 4.10 Feb | fast Crest Oll_.-.------ 31°-"i2¢] 10¢ 12%¢| 29'300| 10¢ Nov| 45¢ Feb 
Royalite Ot! Co--------- 3541 32% 3534! 1,540] 24¢ Oct! 5944 Mar | astern Steel...........*| 16%| 16% 16% 5| 12 Oct| 24 Feb 
East Malartic.......... 1 85c 80c rrr aa 60c “a 7 bas 
Easy Washing _.___----- a 4% 4 Novi 9% Fe 
“yrs zoeente Seeex Exchange Eldorado Mines......... 1} 2.00} 1.80 2.05] 12,709} 1.60 Oct| 3.65 Apr 
ov. to Nov. th inclusive, compiled f i 
. ° P rom official sales lists Webeoutriéee.......---- *| 485] 4.75 5.20] 6,080! 4.75 Oct] 12.90 May 
Sales Fanny Farmer. .._..---- 1} 20 1934 20%] 2,505) 16% Oct| 25% Aug 
Week's Range| for | Range Since Jan. 11937 | Federal-Kirkiand______-_- 1 14¢ lle 1444c| 87,525} 6}¢c Sept 54c Jan 
} of Prices Week ne Petroleum . . .25c! - - - - -- 17ec =18e; 1,000 16ce Oct 26c July 
I Stocks— High\ Shares Low High og Sai aia epee s| 17%| 16144 17% 5,513 15 Oct 2934 Jen 
Foundation Pete_..-.-.-- * l6c l6e 17e} 13, 16%e Oct 1.2 
Abitibi! ....--.--.--.--- 1.65 2.00} 3,141} 1.65 Nov) 153% Apr | Francoeur......____.._- 33¢ 33c 36c| 8,900} 33c Nov! 1.58 Feb 
6% i 18% 21 2,450) 18 Oct} 80 Apr] Frost Steel pref___..--100|------ 107% 107% 35| 100 Sept| 126 Nov 
Acme & Oil 9e 9%e| 8,000 9¢e Nov 20c Mar | Gatineau Power_.____-. _ WOO Ee: 9 9% 325 7% Oct) 14 Aug 
Afton Mines Ltd 2%c 2%c} 1, 2c Sept} 104%c Jan Preferred._...._.-- 100} .----- 67% 70 45| 58 Oct| 75% Aug 
Ajax Oil & Gas. 1 29¢ 30c} 2,500) 22%4e Sept] 57¢ Jan | Gillies Lake Gold.....-- 1]. 14e| 12e 14e] 30,400| 12ce Oct! 65¢ May 
Alberta Pacific Grain---- 24 2% 25} 1% Oct] 6% Jan | Gienora_______..___.__- 1| 5%cl| 4%e 5%ecl 9,000} 3%e July} 30c Jan 
Alberta Pacific Grain pf 100 Sacece 14 15 20; 9 Sept; 4344 Jan | God’s Lake Mine__....- * 49c| 4744c 50c] 9,950 June} 1.02 Jan 
Aldermac Copper-.------ 45c} 4lc* 45c| 14,900} 30¢ Oct} 1.89 Feb | Goldale Mines.___...._- ee 17c 17e| 3,000} 15 Oct} 49 Jan 
i Gold -a=--a-1 183e0 abe af pt 1x yo $% = Gold Eagie......-.--.-- 1} 32c| 30c 32c| 4.000} 22 Oct] 68 Apr 
Amm Go! ines - .----- ’ c ¢ Nov | Goodfish Mining _.....-- 11 lle! 8%e 11\%c! 36,600| 7%e July! 22¢ A 
Anglo-Can Hold Dev-.--*| 1.40] 1.35 1.40} 1,500) 1.00 Nov} 1.50 Nov ns ogo 11% 4 y pr 
Anglo-Huronian - - . --- - - *| 3.55' 3.50 3.75' 2,157! 3.40 Nov| 8.75 Feb * No par value 
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Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
Stocks (Continued) Par| Price |Low High| Shares Low Htgh 
Goodyear Tire.........- I 73 76 125| 72% Oct) 9734 Aug 
CO LTR 50] 54 542 sO54 150] 52 4 Oct} 57 Jan 
Graham Bousquet. ..-...- ee Se 4c 5c} 13,200 Nov 63c Feb 
Granada Mines........- 1); 4c] 44¢c¢ 5c! 13,000 asso Nov 57¢ Feb 
Grandoro Mines.......- | Fe 4%c 4%c| 3,000} 4%c¢ Nov 18c Jan 
Great Lakes Paper.....-. * 10 10 11 321  f Oct} 26% Apr 
PRs nei Gatinaasne *| 30 28 30 548] 2334 Oct! 53% Aug 
Great West Saddlery pf — SPaeES 15 15 75} 15 Nov} 25 Sept 
Gunnar Gold._.-...-.-- 85e 80c 5c} 12,800 65c June 1.25 Jan 
Gypsum Lime & "7 6% 6 6% 475 5% Oct] 18% Ap 
Halcrow-Swaze........- eee 24ec 2%ec]| 2,000 2c Oct 7c Jan 
Hamilton Theatres. ._._- | ea 1.50 1.50 5 1.50 Nov 3.00 July 
Harding Gaveete NAPE Seen e: . ee 3% 3% 60 34% Oct 7 Jan 
| Een 1 97c| 954ge 1.03} 12,000 70e Oct 3.44 Jan 
| dela ita deta cale blin Iaaididetaah 1 lic} 10}¢c 1l4ge| 9,900 80 Oct 33e Feb 
Highwood Sarcee.-_-....- /_ a 10c 1044c}_ 1,900 10¢ Oct 90c Mar 
Hinde & Dauche_-_.--.-.- Tt suceied 15 15% 150} 14 Oct} 22% Jan 
Hollinger Cons........-- 5} 12%] 12 12%| 3,995) 9% Oct] 154% Jan 
 “}y to eee *| 1.00 98e 1.01} 9,170} 80 Oct} 405 Jan 
Homestead Oil........-.- | See 25e 25c} 2,500 2c Oct 87c Jan 
| eee 1 28e 27c ©30¢c} 12,400 2le Oct 72c Jan 
Huron & Erie__._..... ae 73 73 12} 68 Nov} 95 June 
Huron & Erie 20%-.-.-.-.100}_____. 64% 7 82 6 Nov} 15% Mar 
Imperial Bank......--. 197 195 197 37| 195 Nov| 24 May 
BIADOEM O88. cccccccccs * 17% 17% 18% 7,675| 14% Oct] 24% Mar 
Imperial Tobacco. -.---- ETS 13 13% 420; 12 Oct 154% Mar 
Int} Milling pref_...... Se diana 98 99 18} 97 July! 105 Feb 
Intl Mining Corp -.-..-- 1 . s 8 100 7¢ 19\ye Jan 
International Nickel-.--- *| 40 36% 40}4| 47,046] 3634 Nov) 73% Feb 
International Pete....._- *| 3044] 28 3032} 5,381] 23% Oct! 394% Mar 
Intl Utilities B.......... Ape 75e 8 ©680¢ 300 65c Oct; 3.25 Feb 
ee | 42c 42¢ 1,000 15¢e June 1.62 Mar 
GE Pin ccewtemoe Miwtake 2le 26c| 10,773 2le Nov 53c Mar 
Jellicoe Cons........... 1 86c 82ce 90c) 70,270 60ce Oct 2.15 Feb 
J M Consolidated. .-...- | ee 18¢ 22¢c} 11,600 18¢ Oct 59¢ Feb 
i Cee 13 13 25] 11% Oct} 39 Feb 
Kerr Addison..........-. 1 1.57 1.50 1.64] 22,047 ai 40 Oct 3.30 Apr 
Kirk Hud Bay.........-. Ses 98e 1.00) 1,300 75e Oct) 2.65 Feb 
Kirkland Lake.......... 1 1,21 1.10 1.23} 38,000 90e Feb 1.70 Apr 
Be, CH nccadccee Bla ceene 35e 40c} 6,150 25¢ Oct 1.10 Feb 
SSS aes 1} 52 51 52 8,441) 454% Oct) 5944 Jan 
Lake Sulphite_._......-- op SEE 10 13 370} 10 Nov| 27 Aug 
Lamaque Contact--....-- | eee 3ifce 3%e} 2,000 3c Oct 28¢e Feb 
BE FE. o.caccccecsa ¢ RTS 13% 13% 30! 13% Nov| 21% Apr 
Lapa Cadillac. ......._.- I 45e 40ce 4c} 26,800 33e Oct 133 Jan 
Laura Secord._.......-- a 60 60 10} 58 Oct! 77 Jan 
Lava Cap Gold-..._--.-- 1 92¢ 9le 1.00} 9,900 68c June 1.30 July 
J Sp ae 1 14e} 124%c = 15} 26,650 10e Oct 30e Jan 
 . «See Ge gea l' 2u%e| 24%e 3c! 3,500 2c Nov; 7K%e Jan 
& eee 1 69¢ 65ce 69e; 15,950 35e Oct 1.35 Jan 
Little Long Lac........- *| 4.65) 4.50 4.90) 2,760) 400 Oct) 840 Jan 
EES Meedesccocnnnse + 23 22% 23% 330} 22 Oct} 25 Feb 
pibdatatobesabiaked * 21 21 21% 70| 19% Oct!) 233% Aug 
Macassa Mines.__.....- 1 4.75| 4.65 4.90) 6,755) 3.70 Oct! 8.60 Jan 
MacLeod Cockshutt- -.-_- 1 1.15, 1.00 1.15) 29,233 80e Oct 4.85 Jan 
Madsen Red Lake.._...- 1} 364%e 36ce 42¢] 51,375 37¢ Nov 1.20 Mar 
McDougall-Segur_..._-.- * l6e l6e 16e} 2,000 10e Oct 44c June 
Manitoba & East... _- * 2c 2c 2%c} 8,600 2e June l6c Feb 
Maple Leaf Gardens _ _._- *| 9%e 9c 10c} 6,150 75e Jan} 4.00 July 
ae 10} 3.00} 3.00 3.00 5 2% Jap 5% Nov 
Maple Leaf Milling... .- * 5 5 534 35 1 Oct} 11 Jan 
Maralgo Mines......... Mioecns 2% 2% 155 8e Oct 36c Mar 
Massey Harris.........- * 5% 5% «6 2,699 4% Oct} 16% Mar 
PR 100; 41 37 41 910) 32 Oct} 74 Mar 
McColl Frontenac... -..- * 10 9% 10 485 8% June| 14% Mar 
McIntyre Mines__.....- 5} 36%] 36 364%| 1,826 Oct! 424% Jan 
MeKenzie Red Lake. ---- 1 1.05} 1.00 1.07) 12,265 85e Oct! 2.03 Jan 
McKinley Mines......-- Riveeers 50e 50c) 1,000 50¢ Nov 63c July 
MeVittie-Graham _____.- ee l3e 14e} 4,900 12ec Oct 57¢ Feb 
MeWatters Gold * . Oct} 1.18 Jan 
Mercury Oil * Nov 63c Mar 
Meriland Oil * Sept 39e Feb 
Mining Corp * Oct; 5.00 Feb 
Minto Gold * Nov, 3344¢ May 
Mode! Oils 1 Oct 1.15 Feb 
Monarch Oils Nov 56¢e July 
Moneta Porcupine June 1.98 Apr 
Moore Co Oct} 454 Aug 
sid wie Mihi tn antes om Oct! 1 June 
Morris Kirkland 4 Oct 88ce Feb 
“Ton aaaaregs TE aw ences 50 25e Oct 1.50 Jan 
Murphy Mines_._...___- 1} 23%4c| 24e 3c} 15,000] 2h%e July 10¢ Feb 
National Grocers_...._.-. 7% 9 770 6 Oct; 11 Apr 
National Sewerpipe__--_-_- *| 12% 12% 12 100; 12% Nov! 21% Feb 
Naybob Gold..........- 1 25¢ 25e 3c} 8,600 20e Oct) 1.05 Feb 
Newbec Mines_........- je 24%e 24e| 1,100) 2h%e Oct 12c Feb 
New Golden Rose___-__-- 1 31c 30c 33c| 8,800 30c Nov| 1.49 Jan 
Ni Bt itasecusceeed 5 1.85 1.77 1.85) 1,063 1.55 Sept 3.60 Feb 
Noranda Mines....__..- * 4334 46 4,866| 36% Oct} 83 Feb 
Ds st peak abow * 67¢ 66ce 70c| 2,186 Nov} 2.23 July 
; Bees | Pres 2%c 3c} 2,000} 2%e Oct] 16%c¢ Jan 
pL ea ere 15e 16e} 1,500 l4c Sept 4% Feb 
North Canada 67¢ 64c 67c| 6,800 60c Oct 95e Apr 
pS en none ee 1 4.90 4.55 5.05) 28,965) 2.50 Oct! 13.25 Jan 
PS * 85e 84c 85ce! 5,300 65c Oct 4.10 Feb 
ps on Ola & co “RS ae ad 4c 3c 4c} 4,000 le Oct 12¢c Jan 
Omega Gold__.........- 1} 36%e 36c 38ce] 9,020 30e¢ Oct} 1.28 Jan | 
GRSRIIO TOGM. . o..6-<<< ae 107. 107 2; 106 Jan} 112 Aug 
Ontario Steel..........-. _. as 10 10 10; 10 Nov; 18 Jan | 
Orange Crush pref_____-_- - ee 4% 4% 40 4 Octi 10 Jan 
Ora Plata Mining--....- *| 1.13) 1.05 1.14} 5,300 85ce June; 2. Mar | 
Se BE noc cccce on *| 8%e 8e 94c| 24,050 8c Nov! 43%c Feb 
Page Hersey........-.-- s| 8244] 82% 87 275| 81 Oct} 118 Mar 
Pamour Porcupine. -.---- *| 3.00} 2.84 3.00] 6,345} 1.90 June} 4.00 Jan 
P Of. ......-...- $]....-- 4%ce 4%e| 700/ 2% Oct] 9% Jan 
Payore Gold_..........- gc} 16:4¢ 18e} 9,250) _15e Oct 35 July | 
aren eb 




















Toronto Stock Exchange 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1937 
Sale of Wee 

Stocks (Conciuded) Par| Price |Low High) Shares Lew Htgh 
Paulore Gold. .......... 1 9e 9c 13c} 8,200 8e Oct 46c Jan 
aymaster Cons. ....... 1 4lc 40ce 42c! 31,650 33c Oct) 1.38 Jan 
Perron Gold ............ 1 1.10 1.01 1.10] 17,375) 50%e Oct 2.50 Jan 
Pet Cob Mines__........ 1 1 1 1 3,500 1 Nov 3% Jan 
Photo Engravers. ....... eae 18 18 18 Nov) 26% Jan 
Packie Crow .. ..2<s.ccce l 5.15 5.00 5,40) 10,730 4.10 Oct 9.20 Feb 
i ae | a 3.05 3.15) 3,465 2.35 Oct 6.85 Feb 
a FO es: 1} 1.30}; 1.20 1.32] 10,650 75c June}; 2.20 Feb 
2. ees * 4 13% 15% 230| 12 Oct} 33% Feb 
ene pee i omesdl | 26c 28¢e} 3,200 lie Oct 29¢ July 
ee hes «onesie aas 1} 2.05} 1.96 2.10) 11,150) 1.50 Cet} 4.50 Jan 
Aon f ESSERE *| 18% 17% 19 364; 17% Nov} 36 Feb 
Preston E Dome..___... 1 90¢ 85e 904¢e} 29,000 50e Oct} 1.47 Jan 
Prospectors Airways... *) 1.15 1.00 1.15} 1,700 1.00 Nov} 2.00 Aug 
Read Authier_......___- 1 3.20 3.00 3.25} 2,925 2.25 Oct 6.85 Feb 
Red Crest Gold. ......_- a 39e 43c; 2,100 20c Sept 1.95 Feb 
Red Lake G Shore... __- * 16¢ 15e 21c} 44,790 15¢ Nov 1.78 Feb 
Reeves-Macdonald_..__- eee 32c 32¢ 500 25c Oct; 1.52 Apr 
I tet 1 65¢ 65ce 68c!] 12,410 57¢ Nov; 1.35 Jan 
Roche Long Lac... ...-_- 1 8c] 7%e 9c} 12,500 7o Oct) 484%c Feb 
Royal Bank. ........- Ep ae 167 171 182} 169 Oct} 227 Mar 
oT eae *| 35 33 35 2,410} 24 Oct} 60 Mar 
Russell Motors.._...__ 100} 70 70 70 125) 56 Jan| 78 Apr 
BUONO. .occdedccc 100; 100 97 100 38| 97 Nov} 118 June 
DS er 1 13¢e} 12%e_ = 15e} 11,000 12¢c June 32c Jan 
St Lawrence A_________ ———— 6 16 15} 14% Oct| 36% Aug 
Ce BROOD. cncaccoses 1 1.36 1.35 1.41 4,275 1.19 Oct 2.40 Jan 
Shawkey Gold.._._._._- 1 35¢ 3le 36c] 10,300 29¢ Oct 1.10 Feb 
Sheep Creek. ........- 50c}-.--- 88ce 90c} 4,700 60c Apr 1.00 Oct 
Sherritt Gordon... ___- 1 1.23 1.12 1.28] 23,218 90c¢ Oct 3.95 Feb 
Silverwood Dairies pref_.*| 334 34 «44 240} 3% Aug) 4% Aug 
Simpsons pref_._....._ 100} 81%) 81% 81% 10; 81% Nov} 110 Feb 
2 > Sonera 1 3.35 3.15 3.45] 13,595 2.40 Nov 6.65 Jap 
Sladen Malartic......._. 1 79¢ 79c =84e} 11,175 74c Oct 2.49 Jan 
Be SN, ccinncacnce ) eee l15e 18¢e} 7,000 15c Nov; 2.50 Feb 
Southend Petroleum... _- i inahad 5e 509 5c Nov 19¢ Aug 
RP * 47¢ 33ce 47¢/125,880 28 Nov 2.85 Apr 
Steel of Canada.._.....-- _§ 58 6334 945} 52% Oct) 96 Feb 
_,, ... ere BE saatbicnd 58 58 15} 55 Oct} 88 Mar 
Straw Lake Gold.___._-- * 12¢ 12c 13c} 4,600} 9M%e Oct] 154c Oct 
Sudbury Basin._________ * 2.65 2.35 2.65 1,650 1.75 Oct 6.90 Feb 
Sudbury Contact... - 1} 124¢ 12¢ 7 ée| 3,500 9e Oct ag | Jan 
Sullivan Cons_.......-- 1 94¢ 94c 1.00) 4,425 8 Oct Jan 
Sylvanite Gold___..._.- 1 2.90} 2.90 3.00] 4,260} 2.50 Oct > 20 Feb 
EE SS ee 144% 14% 100} 14% Nov} i16% Jan 
IR fen oe | Reem 8c 3%4{e| 9,349 3c Oct) 28%c¢ Feb 
Teck Hughes..._.._.... * 5.05 4.85 5.15 7,650 4.25 Oct 6.00 Jap 
Texas Canadian... ____. * 1.30 1.25 1.30} 3,650) 1.00 Oct} 2.35 Jan 
Tip Top Tailors...____. eee 11 11% 55 0 Feb} 16 Aug 
i... |’ eee 1} 2.20] 2.10 2.20 580 1.79 Oct} 4.65 Jan 
Toronto Elevators... _-- Mise e u's 16 16 25| 16 Nov! 46 Apr 
eee 48161 4844 4814 200] 46 Nov| 52 Aug 
Toronto General *Frastai0o 80 77 80 11] 77 Nov} 110 Feb 
Towagmac Exploration__1 35e 35e 40c| 11,750 38¢ Oct) 2.00 Feb 
 . - Taner: 1 90¢ 8le 90c) 5,050 50c June 1.10 Aug 
EN *| 13 12% 134%] 1,225} 11% Oct] 19 Jan 
yy 2. a aiaaga * 12c} 124%e = 13e} 11,500 12c Oct 70c Feb 
United Steel__.....____- * 4% 3% 44! 2,335 2% Oct} 113% Mar 
Rais *| 5.00} 4.80 5.10} 3,475] 3.30 Oct 9.10 May 
. ERE 1 1.00 1.00 1.00 1,950 90e Sept 2.25 June 
Waite Amulet._........ * 1,22 1.15 1.27] 15,242 1.00 Oct 4.65 Feb 
ela ee *| 3934) 38% 40%] 5,875) 31 Oct} 52% July 
PrGeNTOR. ...< cca cocce * 184 18 19 1,638 16% Oct} 20 Jan 
Westflank Oil..________. eee 30ce 30c] 1,000 25c¢ Oct] 364c Aug 
ee (ree 9144 10 770| 9% Nov} 18% Jan 
7 erage 100]----- 85 85 30| 85 Nov| 106% Mar 
Whitewater_..........- 1 5e 5e 5e]} 2,000 5e Oct 28c Mar 
White Eagle____.______. | oe we 1%e 500} 14%e Oct 6c Jan 
Wiltsey-Coghlan_.__.__. | era 3e 3c 500 8e Oct 17¢ Feb 
vas ED athe canoe _, eee 24 2% 45 2% Nov| 10 Jan 
a Rea * 2 2 2% 26 2 Nov 10 Jan 
Preferred IES ee oO 13 15 40| 10 Oct! 44 Jan 
Wood (Alex) pref______ i 65 65 10| 53 Jan| 95 Aug 
Wood Cadillac_.......- 1; 36c| 33ce 36c] 11,500] 20c¢ Oct} 77¢ Feb 
Wright Hargreaves . _..-.*| 7.50] 7.35 7.60] 12,660] 6.80 Oct| 8.10 Jan 
Ymir Yankee Girl * 24¢ 2le 25¢e' 24,100 18¢ Oct 52c Feb 








Toronto Stock Exchange—Curb Section 


See Page 3480 
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30 Broad Street 





* New York 
Bell System Tele. NY 1-208 


Munieipal 


CANADIAN SECURITIES 


Corporation 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


HAnover 2-6363 





Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Nov. 26 



































Bia Ask Bid | Ask 
Abitibi P & Pap ctfs 58 '53| f58%4; 59 MacLaren-Que Pr 5's '61) 100% 101% 
Alberta Pac Grain 68.1946) 65 - Manitoba Power 5}48.1951 0 oud 
Beauharnois Pr Corp 58°73} 62 Maple Leaf Milling— 
Bell Tell Co of Can 58.1955} 113 ri 3% 2%s to '38—5i4s to 49) ____) 45 
Burns & Co 5a_._..-.. 1958}  ... Maasey-Harris Co 5s.._1947} 93%] 94 
Calgary Power Co 5s8..1960| 96 96% McColl Frontenac Oil] 68°49) 103 4/104 
Canada Bread 6s--.-.-- 1941!) 107 Minn & Ont Paper 63.1945) 36 37 
Canada North Pow 58.1953} 103 103% Montreal Island Pr 5448 'b7| 103 oud 
Canadian Inter Pap 6s °49} 95 96 Montreal L H & P ($50 
Canadian Lt & Pow 5s 1949) 101 ee par value) 3s....1939| 50 50 
Canadian Vickers Co 68°47} 93 94 ea ee 1956} 100 {101 
Cedar Rapids M & P 58'53 112%| ___|| 3)8.........-.-.- 1973] 94%] 95 
Consol Pap Corp 544s see 144%| 4544||Montreal Tramway 5s 1941} 1004%4/101% 
54s er-stock _____. f.---|  ...||Ottawa Valley Pow 514s'70} 104%! --- 
Dom Gas & Elec 64s- 1945 73%| 75 |)Power Corp of Can 4448 '59| 99%|100% 
Donnaconna Paper Co— Se ee eee eee 
Os oi idk os 1956] 7334! 74%||Provincial Pap Ltd 54s '47| 102 Lies 
East Kootenay Pow 7s 1942) 95 _..|,Saguenay Power 448 A '66} 99%/100% 
Eastern Dairies 68....1949) 51 54 4s ser B._.-._--.- 1966} 99% /100 
| Fraser Co 6s___Jan 1 1950}  __ ._|101 Shawinigan W & P 4%s '67| 103%|103% 
Gatineau Power 53. ..1956| 102}4|10234|/Smith H Pa Mills 444s '51| 10134102 % 
Gt Lakes Pap Co Ist 5855) 90 91 United Grain Grow'5a_1948; -..-.-| 76 
Int Pr & Pap of Nfld 5s 68} 100 {101 United Securs Ltd 5448 52); -....| 66 
Lake St John Pr & ~~ Winnipeg Elec 6s.Oct 2°54) 7! eee 
IE Socrates aseintnio id : 
Set ain wade nekmeea 1951 ‘pinta Oe 





* No par value 





/ Flat price 





n Nominal. 
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Quotations on Over-the-Counter Securities—Friday Nov. 26 








New York City Bonds 





a3s = Jan 
a3és July 
a3i4s8 May 
a34s8 Nov 
a3lge Mar 1960 
a3}4e Jan 15 1976 
a3%s July 975 
@4s May 
Nov 
May 
May 
a4g (Oct 
a4\4e Sept. 
a4s Mar 
a4\4s Mar 








a4%eApr 1 1966 
a4eApr 151972 
a4%s June 11974 
a4\s Feb 

a4\(e Jan 

a4is Nov 

a4\4e Mar 

a4igs May 

a4i4s8 Nov 

a4i4s Mar 

a4\¢s June 

a4s July 1 1967 
a4\%s Dee 151971 
a4i48 Dec 11979 











> 
o 


el eel el el el ek 
em oe DO DD et et ee et 








New York State Bonds 





Canal & Highway— 

5s Jan & Mar 1964 to ’71 
Highway Imp 44s Sept '63 
Canal Imp 4}4s Jan 1964_- 
Can & High Imp 4s 1965 


Bid | Ask 
b2.70}less 1 
62 .80jlesa 1 


World War Bonus— 
4s April 1940 to 1949. 
Highway Improvement— 
4s Mar & Sept 1958 to '67 
Canal Imp 4s J&J ‘60 to ‘67 
Barge C T 4s Jan ‘42 & ‘46 
Barge C T 44s Jan 1 1945- 





Port of New York Authority Bonds 








Ask 


107% 
104 
101% 


98% 
111% 


106% 











Holland Tunnel 44s ser E 

1938-1941 M& 
1942-1960 & 

Inland Terminal 44s ser D 
1938-1941 M&S 
1942-1960 


M&S} 106 


Bid 


00.75 
110 


51.00 








United States Insular Bonds 





ry oo Government— 


548 Aug 194 
Hawaii 448 Oct 1080. « 


Ask 
101% 
103 
103 
= 


106 {109 
108 4%4|110% 
113 |116 


Bid 
100 


Honolulu 5s 
U 8 Panama 3s gone 1 1961 


y 
U 8 conversion 38 1946___. 
Conversion 3s 1947 








Federal Land Bank Bonds 





3s 1955 opt 1945 


38 1956 opt 1946....M&N 
34s 1955 opt 1945... M&N 


Bid | Ask 
10134|101% 
101 4%|101% 
101 4%|101% 
102 34 |103 





4s 1946 opt 1944 J&I 
4s 1958 opt 1938_...M&N 
4}48 1958 opt 1938..M&N 


Bid | Ask 
109% |110% 
101 % {101% 
103 4 |103 4 





Joint Stock Land Bank Bonds 





linas 58 
First of Fort Wayne 448... 
First of Montgomery 5s... 
First of New Orleans 58... 
First Trust of Chicago 4348 
oO 048 
Fletcher oes “ 


Ill of Monticello 4s 
Iowa of Sioux City 4}4s8___ 
Kentucky 5s 








le 
Maryland-Virginia 5s 
Mississippi-Tennessee 5s. _ 


Ohio-Pennsylvania 56 
Oregon-Washington 5s8_-.-_- 
Pacific Coast of Portland 5s 
Pac Coast of Los Ang 58_. 
Pac Coast of Salt Lake 5s__ 
Pac Coast of San Fran 5s__ 
Pennsylvania 58 

Phoenix 5s._.. 


Union of Detroit 444s 
Virginia-Carolina 5s 
irginian 5s 

















Joint Stock Land Bank Stocks 








Bia 
50 
38 
73 
10 


Ask 
60 
42 
76 
15 
60 
6 
3 
4 




















Federal Intermediate Credit Bank Debentures 





| aca | ase || 


| asa | ase 





a...Dece 15 1937/b 35% 
348.--Jan 15 1938) 


8..-Apr 15 1938) 


b .50% 


8...May 16 1938/b .50% 
s8...June 15 1938/b .55% 
s...July 15 1938/b .60% 
s..-Aug 15 1938/d 65% 








New York Bank Stocks 





Par 
Bank of Manhattan Co.10 
Bank of Yorktown..66 2-3 
Bensonhurst National ...50 
Chase 13.55 
City (National) 5] 
Commercial National..100 
Fifth Avenue 100 
First National of N eiabe” 





Flatbush National 











Par 
Kingsboro National... = 


National Bronx Bank. “0 
National Safety Bank- 126 


25 
Sterling Nat Bank & Tr.25 
ank 








New York Trust Companies 





Bid 
100 


Par 
Banca Comm Italiana.100 
Bk of New York & Tr..100 


st 25 
Continental Bank & Tr-.10 
Corn Exch Bk & Tr 20 




















Manan & San Francisco Banks 





Bia 
160 


75 
175 


American National Bank” 
& Trust 


Continous Illinois Neu 
Bank & Trust...33 1-3 
First National. --.-.....100 


79 
180 


Ask 


Par 
Harris Trust & Savings. 100 
190 Northern Trust Co....100 


Bk of Amer NT&S8A_.1214 


SAN FRANCISCO 





Bid 


280 
480 


39 





Insurance Companies 





1 
American Equitable... — 
American of Newark...2% 
American Re-Insurance. o 
Automobile. 


Baltimore Amer 
Bankers & Shippers 


lina 
City of New York 
Connecticut Gen Life. ..10 
Continental Casualty...-5 
Eag 2 


0 
Fidelity & Dep of Md. — 


Fireman's Fd of San Fran25 
Firemen’s of Newark 
Franklin Fire 


Globe & Republic. -.....5 
Globe & Rutgers Fire...15 
2d preferred 15 


Great American : 
Great ~ and Indemnity .- Fe 








0 
Hartford Steamboiler. .. " 


Ask 
74% )/ 
42 


23% 
67 


%||Retnsurance Corp 








Importers & Exporters. -.5 
Ins Co of North Amer. ..10 
Knickerbocker 5 


Mass Bonding & & tha i3%4 
Merch Fire Assur com....5 
Merch & Mfrs Fire New’k5 
Merchants (Providence) . .5 
National Casualty 0 


National Liberty 

National Union "Fire. .230 
New Amsterdam Cas. -.-..2 
New Brunswick Py 
New Hampshire Fire-..- 
New Jersey 20 
New York Fire 


North River......--- 2.50 
Northwestern National.25 
Fire. 25 


Preferred Accident 
Providence-Washington -10 


(N 7s : 
Republic (Texas) 


Rossia 
St Paul Fire & ee 
Seaboard Fire & Marine. -_5 


Security{New Haven-.-..10 
Springfield Fire & eapene 





Westchester Fire. ---- 2.50 





Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos Inc— 
All series 2-5s 

Arundel Bond Corp 2-5s '53 

Arundel Deb Corp 3-6s ‘53 

Associated Mtge Cos Inc— 
Debenture 3-6s-_...1953 

Cont’! Inv Bd Corp 2-5s '53 

Contl Inv DebCorp 3-6s'53 


Empire Properties Corp— 
2-38 1945 


Interstate Deb Corp 2-5s'55 
Mortgage Bond Co of Md 
Inc 2-5s 1953; 


Nat Bondholders part ctfs 
(Central Funding series) 
Nat Cons Bd Corp 2-5s '53 


71 
Nat Deben Corp 3-68-1953} 41 








ASk 
86 


45 





Nat Union Mtge —— 
Series A 3-6s 
Series B 2-58 


Potomac Bond Corp (all 
issues) 2-5s 953 
Potomac Cons Deb ae: 


3-638 
Potomac Deb Corp 3-68 '53 
ee Franklin oo Co 





Unified De Deben Corp 5s 1935 





Bia 
53 
73 
71 


41 
41 


41 


70 
41 
42 





Telephone and Telegraph Stocks 





Par 

Am Dist Teleg (N J) com_* 
Preferred 100 
Bell Telep of Canada. ..100 


Bell Telep of Pa pref_..100 
Cuban Telep 7% pref..100 


Emp & Bay State Tel_.100 
Franklin Telegraph -.-.100 


Gen Telep Allied Corp— 
$6 preferred bg 


81% 


Int Ocean Telegraph_-.-.100 
124% 


Mtn States Te] & Tel_.100 








Ask 


Par 
New York Mutual Tel. 100 


Pac & Atl Telegraph. -.- -25 
Peninsular Telep com... saa] 


Rochester Telephone— 
$6.50 1st pref 100 


So & Atl Telegraph 

Sou New Engl Telep--- ioo 
S’western Bell Tel pref. 100 
Wisconsin Telep 7% pf_100 














For footnotes see page 3486 














1937 
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Quotations on Over-the-Counter Securities—Friday Nov. 26—Continued 














Members New York Stoch Exchange 
120 Broadway Sasiers tn 





Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Tel. RE ctor 














NEW YORK STOCKS 
1855 











Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 





Ss 





Canada Southern (New York Central) _........... 100 
Carolina Clinchfield & Ohio (L & N-A C L) 4%.-...100 
CE ae GIN. 5652 cnsdeciencnececeese 1 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 


Cleveland & Pittsburgh (Pennsylvania) _.......... 50 
Pt) Tis én cicmbddbuneaeenrntececomhal 50 
Bee CET 6... cnncnsecksabmosscoocen 25 
Fort Wayne & Jackson pref (N Y Central)......._. 100 
Georgia RR & Banking (L & N-A CL).-.---....... 100 
Lackawanna RR of N J (Del Lack & Western) _____ 100 
Michigan Central (New York Central) ............ 100 
Morris & Essex (Del Lack & Western) ._............- 50 
New York Lackawanna & Western (D L & W)-_-.-_... 100 
Northern Central (Pennsylvania) -_...........-.... 50 
Se ee OE Oe OED trdecadsswetcecatacncesen 
Oswego & Syracuse (Del Lack & Western) _......._. 60 
a? Bessemer & Lake Erie (U S Steel) .......- 50 
Putebores Fort Wayne & Chicago (Pennsylvania) _. 
PE cpidthdhakbddmdiveocupinckéenedunes ie 
Rengselaer & Saratoga (Delaware & Hudgon)_._.._. 100 
St Louis Bridge Ist pref (Termina] RR)--........-. 100 
. o. =e aaa 100 
Tunnel RR St Louis (Terminal RR)--...--..-..--.- 100 
United New Jersey RR & Canal ew de aa ----100 
Utica Chenango & Susquehanna (D L & W)---_-.-..- 100 
Valley (Delaware Lackawanna & Western) _..__..- 100 
Vicksburg Shreveport & Pacific (Iilinois Central) _..100 
lee ee a eae 100 
Warren RR of N J (Del Lack & Western) __......... 50 
West Jersey & Seashore (Pennsylvania) _........... 50 


~ 
_ — 


SESISVRE SSRSES 


Par 
Alabama & Vicksburg (Illinois Central) _........... 100 
Albany & Susquehanna (Delaware & Hudson) _.-_._. 100 
Allegheny & Western (Buff Roch & Pitts).......... 100 
Beech Creek (New York Central) _...............- 50 
Boston & Albany (New York Central)............ 100 
Boston & Providence (New Haven).............. 100 
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Private Wires te New York 


EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company Inc. 


Philadelphia, Pa. 











Railroad Equipment Bonds 
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Cent RR New Jersey 4}4s_} 53.50 
ar aa & Ohio— 
4}48 


sess ss S838 HERBSE 


' 
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' 
' 
' 
' 
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' 
' 
' 
' 
' 
' 
' 
' 
' 
‘ 
~ 
on 
B 
St ed) 














4s 
New Or! Tex & Mex 4s_- 
New York Central 44s_-- 


Btd Ask 
Atlantic Coast Line 44%s__| 82.00} 1. Missouri Pacific 4s 
Baltimore & Ohio 444s__-.-| 04.00} 3 
lta nemah nen taenaaath se 63.75) 2 
Boston & Maine 4}4s-_-.-.-.- 53.60} 2 
tek act init henacaindl ta dime 63.60) 2 
334s Dec 1 1936-1944___ 50} 2 
N Y Chic & St L4s 
Canadian National 4¥4s_..| 63.25; 2 
a cet Calera tt lias iy, Sa 63.25) 2 
Canadian Pacific 4%s_...| 03.20 Fy 


4s series E due 
Jan & July 1937-49 

2%s series G non-call 
Dec 1 1937-50 
Pere Marquette 44s 


S888 8 8k SBasssszzas 


SESS err e rs RONTNORNOW DS Sreaoeens 0 ptm me cocoene noroRvec oe 
Sesseae Bas8e5 3 


833s 


ee sae 05.75 Reading Co 4s 
Chicago R I & Pacific— SR Ee 
Trustees’ ctfs 3}4s_..-- 85 88 8t — Fran 4s 
Denver & R G West 44s_-_| 04.00; 3.00//St Louis Southwestern 5s -- 
ae eee = es fet Sapp 
Pili tnnenndeneheaaeae b3.75| 2.25 Gouthers Pacific 44s 
Mite BE. S346; .ncccccocse 03.50| 2.50)|Southern Ry 4s 
AER ASI 62.50} 1.75 US A ree 
SS GRE ae ee: 63.25} 2.50 
ae se eee b2.25| 1.75||Texas Pacific 4s 
Great Northern 44s_-.-.-.- 61.80} 1.25 i cpitiibvnnwesumnt 
nen ali team tae map sive dine 61.80} 1.25 laden di ait tesa tania 
Hocking Valley 5s_......- 61.75; 1.00 — Pacific 44s 
Illinois Central 44s..-.-.-.- 63.25) 2.50|| Virginia Ry 4s 
alll i hana Seateth a chingsiani al Geet Rol. Ebeeadacenanccsceccss 
Internat Great Nor 4}s_-_| 04.00} 3.00||Wabash Ry 4s 
sees Island 4}4s__.....-- ee Se 6 eee 
Cipher are SRS ge t | jf =e eaeaSEPPer 
sou & Mak 4%s..---- +. gf oe eee 
betitia dabdbinshdcoee 61.75) 1.10)|Western Maryland 44s... 
— Central 56.......-. 63.25| 2.50||/Western Pacific 5s 
sa Se: Be Piescsccccccsncssee 
Minn StP& 88M 4s... 03.75) 3.00 











For footnotes see page 3486. 
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JOHN E. SLOANE & CO. 


Members New York Securtty Dealers Assoctation 
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Railroad Bonds 











Bia 
Akron Canton & Youngstown 5 }4s..................-...-. 1945 = 
EE EPR SS TS EE LR 1945 5 
Augusta Union Station Ist 4s...................-..--.- 1953 
EEE GT ATR FES CL 1939 57 
ee eee on oe ee wmeabaeeanaadin 57 95 
EEE IE MSIE April 1, 1943 94 
bi dds dchbawadeonsaknondineiahemsanee 1950 
naledie a dibdcedhandndaidanndinet emia 1942 50 
Ssnkeebiahethecaabtadiadanaeene 1944 
i dihhetadepnonednsincnkmhneeaadadadinndl 1940-45 55 
soos deel dale ncion tien duane ip deepen taste inane 1961 90 
Chateaugay Ore & Iron Ist ref 58..............-...-.-.. 1942 70 
EE IRS 1949 
Cincinnati Indianapolis & Western Ist 5s...............- 1965 70 
Cleveland Terminal] & Valley Ist 4s.............-.-..... 1995 65 
Georgia Southern & Florida Ist 5s_...............------ 1945 45 
Goshen & Deckertown Ist 5M4s.........-.--...--------- 1978 90 
ES Od tena dinedennnanddesasaen 1946 65 
Kangas Oklahoma & Guif Ist 58_............--..-..---- 1978 89 
Little Rock & Hot Springs Western Ist 4s_.._........... 1939 S7 
SAE Be BEE GIN Bin osecwcocaccedtsésendcussccenceds 1949 91 
Se EE Oe Ok pnd nccvikiebecantdbcsocossconescn 1965 95 
Maryland & Pennsylvania Ist 4s_...........-.-...------ 1951 46 
Rk LRG Se ee 1955 85 
Minneapolis St Paul & Sault Ste Marie 2d 4g__.......... 1949 25 
Montgomery & Erie Ist 5s.................------------ 1956 90 
New York & Hoboken Ferry general 58_............-.-.. 1946 58 
Piedmont & Northern Ry Ist mtge 3%s_........-..---.- 1966 88 
pS dg OS aS aa ie re 1951 57 
i ita. Jaco telakaeodoubnadancaedasebhae ad 1945 86 
Rock Island Frisco Terminal 4}4s..............-----.--- 1957 75 
8t Clair Madison & St Louis Ist 48.........-....-.-.-.- 1951 87 
Shreveport Bridge & Terminal Ist 58...........-....--.- 1955 85 
CS Ge BOP Gt sn cenminetooseneeoconeauene 1955 50 
Southern Illinois & Missouri eee TEE Gio kscacccscdeace 1951 78 
y ww. fF Ft) eee 1957| 107 
Toronto Hamilton & Buffalo 44s........-..-.---..---- 1966 86 
Washington County Ry Ist 34s.-............--....----- 1954 47 








Public Utility Stocks 
































Par Ask Par 
Alabama Power $7 pref-__* 68 || Mississippi P & L $6 pref_* 
Arkansas Pr & Lt 7% pret * 74 ||Miss Riv Pow 6% pref.100 
Associated Gas & Electric Missouri Kan Pipe Line._5 

Original preferred. -..-.- * ..-||/Monongahela West Penn 

$6.50 preferred_....--- * 10 Pub Serv 7% bret. . ..25 

cf 10 Mountain States Pr com_ 
Atlantic City El 6% ata * Jo 7% preferred._....- ido 
Bangor Hydro-E1 7% pf 100 _..|| Nassau & Suf Ltg 7% pf 100 
Birmingham Elec $7 pref_* 69 Nebraska Pow 7% pref.100 
Buffalo Niagara& Eastern— Newark Consol Gas---_-.100 
$1.60 preferred. _--..-- 25 22 New Eng G& E5%% pft_* 
N E Pow Assn 6% pref.100 
Carolina Pr & Lt $7 pref..* 854||New Eng Pub Serv Co— 

6% preferred_......-.- 81% $7 prior lien pref.___-.- * 
Central Maine Power— New Orl Pub Serv $7 pf_..* 

> We 6 Chocsasee 100 83 New York Power & Light— 

$6 preferred_____-_-- 100 71% $6 cum preferred__.--- * 
Cent Pr & Lt 7% pref..100 75% 7% cum preferred. -_.100 
Consol Elec & Gas $6 pref_* 10 Northern States Power— 
Consol Traction (N J).100 46 (Del) 7% pref...... 100 
Consumers Power $5 pref. * 92 (Minn) 5% pref.....-- * 
a ge Gas & El— 

7% preferred... -- 100 77 ||Ohio Edison $6 pref...--. * 
Dallas Pr & Lt 7% pref_100 114 | * 
Derby Gas & El $7 pref__* 40 ||Ohio Power 6% pref_..100 

Ohio Pub Serv 6% nen? 
Essex Hudson Gas_...100 oar 7% preferred....... 
Federal Water Serv Corp— Okla G & E7% zaaonr ae 
$6 cum preferred. -___..- 27 Pacific Pr & Lt 7% pf-.100 
$6.50 cum preferred_._* 28 Penn Pow & Lt $7 pref...* 
$7 cum preferred _-_-.-.-- * 30 %|| Philadelphia Co $5 pref_.* 
Gas & Elec of Bergen_.100 ...||Pub Serv of Colo 7% pf_100 
Hudson County Gas-_.-.100 ..-||Queens Borough G & E— 
Idaho Power— 6% preferred....... 100 

$6 preferred_.......-- * 108 

7% preferred.....-.. 100 111 Republic Natural Gas__..1 
Interstate Natural Gas_._* 27 %||Rochester Gas & Klec— 
Interstate Power $7 pref__* 7 6% preferred C_..-.- 100 
Iowa Southern Utilities— Sioux City G & E $7 pf_100 

7% preferred....... 100 43 Southern Calif Edison— 
Jamaica Water Supply— 6% pref series B_.._-.- 25 

7%% preferred___..- 50 54 ||South Jersey Gas & E1.100 
Jer Cent P & L7% pf-_-.100 83 Tenn Elec Pow 6% pf.100 
Kan Gas & El 7% pref.100 107 7% preferred......-. 100 
Kings Co Ltg 7% pref..100 42 Texas Pow & Lt 7% pf.100 
Long Island Ltg 6% pf-100 40 ||Toledo Edison 7% ptf A.100 

7% preferred__...-- 100 48 ||United Gas & El (Conn)— 
Memphis Pr & Lt $7 pref_* 60 7% preferred___..-- 100 
Mississippi Power $6 pref_* 49%||Utah Pow & Lt $7 ae” 

$7 preferred.......--- * 53 4llVirginian Ry_..-..-.-- 100 

Chain Store Stocks 
Par Ask Par 
Berland Shoe Stores... -- * 9%||Kress (S H) 6% pref...--- 

7% preferred_....-.-. 100 95 
B /G Foods Ine common... ® * 2 Miller (1) nee oe common. .* 
Bickfords Inc._....-.-.-- 11% 6%% preferred... -- 100 

$2.50 conv pref....... * 314%||Murphy oO) 38 pref.100 
Bohack (H C) opmaten...., © 24% Reeves (Daniel) pref. ..100 

7% preferred....... 00 
Diamond Shoe pref....100 102 wo -Whelan Stores 

(M H) Co Inc. .* Q $5 preferred.......-..-. 
an ee Stores........ 8% 
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Public Utility Bonds 





























Bid Ask Btd Ask 
Amer States P'S 5 ys. 1948] _...| ...|| Federated Util 5348...1957| 59 | 61 
Amer Utility Serv 65.1964 67 | 69° || Geeee Mountain Pr 5s.1948| 10134/102% 
Amer Wat Wk & El 5s "75 85 | 89 | Houston Lt & Pow 3s '66| 103 4/104 
Associated Electric 58.1961; 43 | 44 
Assoc Gas & Elec Corp— Idaho Power 3%s_...1967| 98%| 98% 
Income deb 3%s_..1978/) 27 29 Iowa Sou Util 544s...1950} 95 97 
Income deb 3%s...1978) 28 28% | 
Income deb 48_..-. 1978 29%} 30%/||Kan City Pub Serv 43.1957 27%| 29% 
Income deb 4%s...1978} 34 36 Kan Pow & Lt Ist 44s '65| 108 [108% 
Conv deb 48.....-.- 1973) 54 56 Keystone Telep 54s_-1955|) 93 95 
Conv deb 4%s.....1973) 56 58 
Conv deb 5s8__..--. 1973; 59%! 61 ||Metrop Edison 4s ser G '65) 103 4/104 
Conv deb 5%s__...1973| 68 70 Missouri Pr & Lt 3%8_.1966) 97 98 
8-year 8s with warr_1940; 87 WO Mtn States Pow ist 68.1938) 90 95 
8s without warrants_1940| 86%} 89% 
Narragansett Elec 34s °66| 102%|103% | 
Assoc Gas & Elec Co— Newport N & Ham 58.1944) 102%4|104% 
Cons ref deb 444s_.1958| 27 29 N z State Elec & Gas pee 
Sink fund ine 4s_...1983| 24 Se tt Gt watdéescheminees 1965; 91%} 93 
Sink fund inc 44%s..1983| 27 29% North Boston Ltg Prop’s— 
Sink fund ine 5s__..1983| 28%] 31 Secured notes 3 4s_.1947| 102 44|103 
Sink fund inc 54s_.1983} 33 36 Northern N Y Util 58.1955] 103 — 
Sink fund inc 4-58_.1986) 25 27 North'n States Pr 344s '67| 98% 
8 ft inc 4%s-5 4s_..1986) 28 29% 
Sink fund inc 5-6s8..1986| 29%] 31 Ohio Edison 48_....-.-. 1967} 99%4|100 
Sfine 5%-6%s...1986) 34 36 Ohio Pub Service 4s..1962| 96%) 97% 
Atlantic City Elec 4s '64| 9714) 98%||Old Dominion par 58_.1951| 52%] 54% 
Bellows Falls Hy El 5s 1958) 102 /|103 Parr Shoals Power 5s_.1952| 91 peas 
Blackstone V G & E 48 1965) 108 .--||/Pennsylvania Elec 58.1962) 97% 
Penn Telep Corp Ist 4s '65) 105%) -.-. 
Calif-Oregon Pow 48..1966| 8914) 9014||Peoples L & P 54s_..1941| f73 74% 
Cent Ark Pub Serv 58.1948) 86 88 || Public Serv of Colo 68.1961} 103 %/|104% 
Central G & E 5s_..1946) 65 67 Pub Util Cons 544s_..1948} 62 64 
Ist lien coll trust 68.1946) 68 70 
Cent Maine Pr 4s ser G '60|} 101%4|102%||Sioux City G & E 48..1966|) 95%) 96% 
Central New York Power— Sou Cities Util 5s A_..1958| 38%] 40 
General mtge 4%s..1962) 99%] 99% 
Central Public Utility— Tel Bond & Share 58..1958) 59 61 
Income 5s with stk '52) f2%| 3%||Utica Gas & El Co 5s_.1957| 117 one 
Colorado Power 58...1953) 105 .--|| Western Mass Co 3s 1946) 102% /103 
Congol E & G 68 ween | 41 43 Western Pub Serv 5s '60| 74 76 
loo) eee 41 43 Wisconsin G & E 3 48.1966) 101 %|102 
Cumberl’d Co PAL Bie "06 96 97 ||Wis Mich Pow 3%s..1961| 101% /|102% 
Wisconsin Pub Service— 
Dallas Pow & Lt 34s_1967! 104%|105% Ist mtge 4s........ 1961! 1024%%4/103% 
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Real Estate Securities 
Reports—Markets 
Publie Utilities—Industrials—Raliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N. Y. 


Bell System Tel 
N Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 


















































Bid , Ask Bid | Ask 
Alden ist 6s._...._.. 1941] f34%4| ---||Metropol Playhouses Inc— 
Broadmoor (The) ist 6s '41| f36 ns OS Ge Gh sccucase 1945; 62 64 
B'way Barclay Ist 2s_.1956| f22 244%||N Y Athletic Club— 
B’way & 4st Street— Ist mtge 2s stpd & reg 55) f22%| 23% 
Ist leasehold 6%s..1944| 3734) 41 Ist & gen 6s_.__.__- 946) f22 24 
Broadway Motors Bidg— 
| SR Cea 1948} 63 56 N Y Eve Journal 648.1937} 97%] -.. 
Chanin Bldg ine 48_..1945| 51%) 54 N Y Majestic Corp— 
Chsebrough Bldg Ist 6s '48| 50 mak 4s with stock____.. 1956} 27 28 
bey = Ss Remsen St Off Bid N Y Title & Mtge Co— 
Od Apr28 1940) f30%| ... 54s series BK__.......| [47 49% 
aes (The) 1st 6s...1941) f23 ae 5 4s series C-2__......- £30) 31% 
54s series F-1___...... 51 53% 
East Ambassador Hotels— 5 4s series Q_____.-__- f38%| 41 
Ist & ref 5%s_____- 1947; f5 6 19th & Walnut Sts (Phila) 
Equit Off Bldg deb 5s_1952| 60 63 eee July 7 1939} /18%| 21 
Deb 5s 1952 legended___| 60 ‘ointe 
50 Bway Bldg Ist 3s ine '46| 43 ---||Oliver Cromwell (The) — 
500 age) avee~ ee Nov 151939) f7 10 
6%s stamped______ 1949} 36 38 1 Park Avenue— 
52d & Madison Off Bldg— 2d mtge 6s_.....--. 1951; 70 “e 
Riel ie Nov 1947| f45 ---||103 E 57th St Ist 63...1941] 44 47 
Film Center Bldg Ist 6s '43| 40 ---||165 Bway Bldg Ist 54s °51|} 41 43 
40 Wall St Corp 6s_...1958] 46 48% 
42 Bway Ist 6s______. 1939) 58 -..|| Prudence Co— 
1400 Broadway Bldg— 54s stamped_____. 1961} 58 minis 
Ist 3 48-6 48 stpd_.1948} 3614] 38 ||Realty Assoc Sec Corp— 
Fox Theatre & Off Bidg— i cee 1943) f53 57 
Ist 64s__--. Oct 11941) f5 6%||Roxy Theatre— 
Fuller Bldg deb 6s_...1944| 43 48 Ist fee & l'hold 6%s.1940| f45%| 47 
Ist 24-48 a ate te 36 39 
Graybar Bldg 5s__.__ 1946} 56344) 59 Savoy Plaza Cor 
3s with stock___.__ 1956} 24%) 26% 
Harriman Bldg Ist 68.1951} 35 39 ||Sherneth Corp— 
Hearst Brisbane Prop 6s'42| 6734) 70 3-5 %s deb inc (ws)_1956) f16%| 17% 
Hotel Lexington Ist 6s °43) 39 41 60 Park Pl (Newark) 68°37) 35 ens 
Hotel St George 4g....1950} 39 4] 616 Madison Av Ist 64s’38| f22 25 
61 Broadway Bidg— 
Lefcourt Manhattan Bldg 3 %-5s with stock.._.1950}) 39 41 
Ist 4-5s extended to 1948} 5914|  _-_-_||Syracuse Hotel (Syracuse) 
Lewis Morris Apt Bldg— Ist 6%4s__..Oct 23 1940] 63 iow 
Ist 64%s__.-- Apr151937| f39%4|  -.- 
Lincoln Bidg ine 54%s_1963} 59 61 Textile Bldg— 
, Loew's Theatre Rity one Ist 3-58 (ws)... .. 1958; 36 37% 
PP Olsticnhinpides 1947| 864) 88 ||Trinity Bidgs Corp— 
London Terrace Apts 6s '40} 43 Jig I Ps oa isk cas eal 39) 73 77 
Ludwig Bauman— 2 Park Ave Bidg Ist 481941} 52 55 
ist 6s (Bklyn)_...- 1942} 60 ---||Walbridge Bldg (Buffalo) — 
Ist 64s (LI)_.---- 1936} 60 aed Ist 6%s__.._Oct 19 1938) /16 Pore 
Metropolitan Chain Prop— Wall & Beaver St Corp— 
AGS LR aa S: 948} 81 85 Ist 4%s w-s__.._._.1951| 19 22 
Metropolitan Corp er Westinghouse Bldg— 
Ra eG ae Gite ie oe 88 92 Ist fee & leasehold 4s °48! 66%! __- 
Miscellaneous Bonds 
Bid | Ask Bid | Ask 
Associates Invest 3s..1946} 9114] 9234||Henry Hudson Parkway— 
Bear Mountain-Hudson OE cdpnctnn alt April 1 1955 104%} --. 
River Bridge 7s....1953|] 98 ---||Home Owners’ Loan Corp 
ry RNS < Aug 15 1938 f101.4 |101.8 
Kaede Sept 1 1939) 100.29/101 1s .......June 1 1939} 101.” 9}101 
Federal Home Loan Banks Reynolds Investing 58.1948} 72 75 
tC eer pril 1938} 100.11|100.14||Triborough Bridge— 
BEG sdducsbas July 1938} 100.13/100.16|| 4s s f revenue 1977_A&O} 105 %4/106 
Ddbbandn ted Dec 1940' 101.15'101.1 4s serial revenue 1942-68! 02.50! 3.75 


| 








Specialists in — 
WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


R.E.Swart & Co. 


INCORPORATED 
40 EXCHANGE PLACE, NEW YORK 
Tel. HAnover 2-0510 Teletype: New York 1-1073 











Water Bonds 






































Bud Ask i he 1988 A Ask 

Alabama Wat Serv 58.1957} 92 96 Morgantown Water ) inte 

Alton Water Co 56. - 1956) 104% --||Muneie Water Works 58 '65 104 ‘oak 

Ashtabula Wat Wks 5s °58; 101 104 oad ge Mg = Rn 1950; 99 [101% 

Ww *58| 102 _..|| New Rochelle Water— 
Atlantic County Wat 5s ee 1951 - 05 
Water Wks— = ar 19 65 

yy ye eauaal 1957} 102 (104 New York Wat Serv 5s ‘51; 82 86 
Ge gertes B......<0e 1954} 101 _.-||Newport Water Co 5s 1953; 98 /|101 
5%s series A...... 1954) 103%/ --- ; 

Ww .--1957| 104 _..||Ohio Cities Water 54s '53| 69 73 
ee Ohio Valiey oe pages: 4 ei” 
Calif Water Service 481961; 994/101 Ohio Water Service 5s. 

Chester Wat Serv 4s '58| 102}4|10434||Ore-Wash Wat Serv 581957; 80 | 83% 
Citizens Wat Co (Wash)— Penna State Water— 
Leooummdabnnwaneae 1951} 102 aire Ist coll oat 64a... 08 89 91 
544s series A...-.-- 1951} 102%4| -..||Peoria Water Wor 
ty of Now Castle Water lst & ref 58_.......1950| 97 |100 
° Sag st tole miles insicndiia 101 aia 1st — = ae 4 101 
Water A vemageenr lst conso - e " 
“— ONS Bo ncccotel 1954 } 100%; .--- Prior lien 5s....---. 1948} 102 {105 
1st 5s series C_....- 1957| 104%|  —-.-||Phila Suburb Wat 4s_.1965) 106 /|108 
Clinton W Wks Co 58.1939} 99 .--||Pinellas Water Co 54%s.'59| 90 83 
Community Water Service Pittsburgh Sub Wat 5s '58/ 101 own 
oe ag Riasente 1946) 59 63 ||Plainfield Union Wat 5s '61| 104 aati 
6s series A_......-- 1946; 62 65 ||Richmond W W Co 58.1957| 1044) --- 
Connellsville Water 58 1939; 99 .--||/Roanoke W W 5s_-_--. 50| 82 85 
Consol Water of Utica— Roch & L Ont Wat 58.1938} 95 (|100 
a a 1958| 88%) 92% ) 
lst mtge 58.....--.-. 1958| 95 98 St Joseph Wat 4s ser A_.’66| 10434) --- 
Scranton Gas & Water Co 
E St L & Interurb Water— aes 1958} 98%4|100% 
cy. |) a 1942| 99%4| ~--||Scranton-Spring Brook 
oe) ee 1942; 100%; --- Water Service 58.1961| 81 84 
5e series D.__..--.. 960; 100 ia a SNS rae gr | +4 oe 
Greenwich Water & Gas— Shenango Va ser 
i. « sacleal 952) 91 95 ||South Bay Cons Wat 58’50)} 60 64 
5s series B_........ 1952; 91 95 South Pittsburgh Water— 
Hackensack Wat Co ia. °77| 104 oii Ist mtge 5s_....-.-.. 1955) 102 evo 
5 4s series B____-_-- 1977| 108 . ae | ro 102 ‘aie 
Huntington Water— 5s series B....-...- ) 104 —— 
—_— Miiuesnuael 1954} 101 _.. ||Springf City Wat 48 A sr 91 
oceeeiecadesue 1954) 103 .--||/Terre Haute Water 5s B '56) 100 oo 
be ee eae 962; 103%) -- 6s series A__......- 1949} 102 wu 
Illinois Water Serv 58 A’°52; 99 /|101 Texarkana Wat Ist 58.1958) 101%4| -- 
Indianapolis Water— Union Water Serv 54s '51| 99%4|101% 
Ist mtge 3 %s__.... 1966! 10044|102% 
sadianapetis # W Securs— W Va Water Serv 4s_.1961| 95 98 
eee 1958; 86 91 Western N Y Water Co— 
Joplin W W Co 5s....1957| 103 (104% Ge series B.....cces- 1950; 90 94 
Jet MEGS G6.....ccce 1951|  -.--| 93 
Kokomo W W Co 5s..1958| 103 106 lst mtge 54s-_-._--- 1950 97 |100 
Lexington Wat Co 5%s °40| 9944|10134||Westmoreland Water 5s'52; 98 /101 
Long Island Wat 5%s_1955| 100 /|102 Wichita Water— 
Middlesex Wat Co 5s '57| 104% — SO O66 Bo cccncass 1956) 101% aes 
Monmouth Consol W 5s 56; 90 93 5s series C__.....-- 960| 103%} --- 
Monongahela Valley Water aa 1949} 104 atte 
Pike téehacotioncs 1950! 100 _.|\W'msport Water 5s...1952! 102 1104 
Sugar Stocks 
Par; Btd Ask Par; Bid Ask 
Cuban Atlantic Sugar_..10} 11%] 13%|/Haytian Corp Amer_.-_-.- * 4%) 1 
Eastern Sugar Assoc_..-- 1 5 8\||Savannah Sug Refcom_._1| 30%| 32% 
ae 1} 17%} 19||West Indies Sugar Corp--1 3%) 4% 
* No par value. a ‘Interchangeable. > Basis price. d Coupon. e Ex-rights. 
f Flat price. m Nominal quotation. w 1% When issued. z Ex-dividend. y Now 


selling on New York Curb Exchange. z Ex-stock dividends. 
t Now listed | on New York Stock Exchange. 


¢ Quotations | per 100 gold rouble bond. “equivalent to 77.4234 grams of | pure gold. 
a 








CURRENT NOTICES 





—Brown Harriman & Co., Inc., announce that James S. Baker has been 
appointed Manager of the United States Government Bond Department 
of the company. Jerome Thralls will be Mr. Baker’s principal assistant. 
Through the department which has been placed under Mr. Baker's direction, 
the company carries on an active business as a dealer in United States 
Government securities, Federal Farm Mortgage Corporation bonds, 
Home Owners’ Loan Corporation bonds, Federal Land Bank bonds, Federal 
Intermediate Credit Bank debentures, Federal Home Loan Bank de- 
bentures, in other instrumentalities of the United States and in securities 
of the United States Territories and Insular Possessions. 

—The general investment business formerly conducted under the name 
of Ericson, Nichols & Robbins, Inc., will be continued under the bame of 
Nichols, Garrett & Co., Field Bldg., Chicago. Henry H. Garrett, who 
has just become associated with the firm, was previuosly connected with the 
Central Republic Co. The other officers are Donald E. Nichols and 
Charles C. Robbins. 

—Orvis Brothers & Co., 60 Broadway, New York City, members New 
York Stock Exchange, are issuing a study of stocks selling under $10, 
which includes over 200 issues, all listed on the New York Stock Exchange, 

—Walter C. Thomson has taken over the business formerly operated 
by Thomson, Martin & Co., 330 Bay St., Toronto, and will continue it 
under the name of Walter Thomson & Co. at the same address. 

—Hanson & Hanson, 25 Broadway, New York City, are distributing 
a partial list of securities of printing, publishing, advertising, pulp and 
paper companies having an over-the-counter market. 

—Richard A. Lewis, formerly manager of the Philadelphia office of 
Graham & Co., is now associatedjwith Burton, Cluett & Dana in their 
Philadelphia office. 

—Ballman & Main, municipal bond dealers of Chicago, have opened 
a new office in the Dime Bank Building, Detroit, under the direction of 
John W. Ballman. 
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Quotations on Over-the-Counter Securities—Friday Nov. 26 Concluded - 














Members { 


Tennessee Products Common 


H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 

New York Curb Exchange (Associate) 
120 Broadway, New York 

Tel. REctor 2-7890 Teletype N. Y. 1-869 

Union Bank Building, Pittsburgh 
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HAnover 2-3080 


| WICKWIRE SPENCER STEEL 


New Common 


52 Wall Street, 
A. T. & T. Teletype N. Y. 1-1642 


New York City 














Teiephone 





Houston Oil Field Material Company, Inc. 


Preferred and Common Stock 


Prospectus on request 


nalelephone 52 William Street, N.Y. 


ROBINSON, MILLER & CO. 


Teletype 
N.Y. 1-bO5 











Industrial Stocks and Bonds 












































Par| Bid Ask Par, Bid | Ask 
American Arch........-- *| 24 27%4||Ohio Leather common...*} 12 17 
ements 52 | 59 |/Ohio Match Co._--..... *| 7K%| 8% 
American Hard Rubber— Pathe Film 7% pref_.-.-.- *| 93 97 
8% cum pref_...... 1 75 85 Petroleum Conversion... 1 1% 
American Hardware_...25| 19%] 20||Petroleum Heat & Power_* 5 6% 
Amer Maize Products._...*} 14 17 Publication Corpcom....*| 39 43 
American Mfg 5s pref..100) 77 81 Remington arms com....* 3% 4% 
Andian National Corp...*} 42 43%||Scovill Manufacturing..25) 26%) 28% 
Art Metal Construction_.10) 19 21% ||Singer Manufacturing..100| 220 |226 
Bankers Indus Service A_* 5 744||Singer Mfg Lid____.....- 4%| 5% 
Belmont Radio Corp_...* 5%| 7 Skenandoa Rayon Corp..* 6 8 
Beneficial Indus Loan pf.*| 49%} 51 Standard Screw__..---.- 20| 28%] 30% 
Bowman-Biltmore Hotels Stromberg-Carlson Tel Mfg 7hé| 8% 
Ist preferred__.....-. 9 13 %4||Sylvania Indus Corp-.-.-.-.- * 15 16% 
Burdines Inc common---_-_1 8 0 Taylor Wharton Iron & 
Steel common.___...... *| 12%] 14 
Chilton Co common-.--.10 3%| 4%||Tennessee Products_--.... * 2%| 3% 
Columbia Baking com__.* 4%| 6%||Trico Products Corp-_--.-- *| 36%| 37% 
$1 cum preferred_____- *| 12%] 14%/||Tubize Chatilloncum pf.10} 85 3 
Continental Can 44% % pf_*) 106 44/107 44||United Artists Theat com_* 1%| 2 
Crowell Publishing com__*} 30 33 United Merch & Mfg com * 7%| 8% 
$7 preferred_______- 100} 109 __.||United Piece Dye Works_* %| 1% 
Dennison Mfg class A_..10 1%| 2% ee 100 4 5% 
Dentists’ Supply Co__..10) 651 one 
Devoe & Raynolds Bcom *| 32 36 Warren (Northam)— 

Dictaphone Corp_._._--- *| 47 51 || $3 conv preferred____-- *| 39 44 
, —_—__ es 100} 117 _..||Welch Grape Juice com_.5| 14 16 
Dixon (Jos) Crucible_..100; 50 55 7% preferred_.._--- 100} 103%} --- 
Douglas Shoe preferred _ 100 18 23 West Va Pulp & Papcom.*| 19%/| 21% 
po eee *\z 54 58 PE nn cantosane 100} 93%| 96% 
Federal Bake Shops.....-. * 3%| 5%}||West Dairies Inc com vtcl 1%| 2% 

ltd cae 30| 17 20 $3 cum preferred... ..- 18 22 
Foundation Co For shs__.* 2%| 3%||White Rock Min Spring— 
American shares_._..- * 1%; 3% $7 1st preferred___.-. 100; 93%) 99 
Wickwire Spencer Steel. .* 8%| 9% 
Garlock Packing com_...*| 44 46 Wilcox & Gibbs com_...50} 13 16 
Gen Fire Extinguisher_._ 17 18 WJR The Goodwiil Sta_.5|) 27 30 
Golden Cycle Corp_.--. io 31 35 Woodward Iron com_...10; 11%/] 12% 
Good Humor Corp_.--.-- 5 6 %|| Worcester Salt__.....-. 100 53 58 
Graton & Knight com.__- | 4%| 6%/||York Ice Machinery.-.-..-. 11%| 13% 
ee rs 109) 44 47 7% preferred....... 61 63% 
Great Lakes SS Co com_ 28 30% || Young (J 8) Cocom_..100) 80 90 
Great Northern Paper -- “35 30 | 33 7% preferred......- 100| 127 | ... 
Harrisburg Steel Corp_...5| 8 9 
Kildun Mining Corp.-_-.--. 1 %} Oi Bonds— 
King Seeley Corp com_-_-. 1 7%! 8%/||American Tobacco 48.1951} 106 /|109 
Am Wire Fabrics 7s..1942} 95 ae 
Lawyers Mortgage Co-..20 1%| 1%||Bethlehem Steel 3%48.1952} 8034) 81 
Lawrence Port] Cement 100} 16 18 Chicago Stock Yds 58.1961; 93 95 
Lord & Taylor com___.100) 200 /|250 Cont’l Roll & Steel Fdy— 
lst 6% preferred__..100| 110 ase Ist conv s f 6s___--- 1940; 78 80 
2d 8% preferred__-__- 100) 115 ...||Cudahy Pack conv 4s. rr ---| 94 
Mactadden Pub common.* 6 8 5 ee 955 --| 94 
SE xtadcenaecsa 50 54 Deep Rock Oil 7s_.-.-- 1937 £68 70 
Merck & Co Inc pa mg 28 30 Haytian Corp 8s_---- 1938; fil} 13% 
6% preferred_____.. 100} 114 _.-|| Kelsey Hayes Wheel Co— 
Mock Judson & Voehringer Conv deb 6s__..-.-.-. 948) 75 82 
7% preferred... _. 100} 75 90 ||Martin (Glenn L)— 
Muskegon Piston Ring_2 4 12 13 4 Sr 1939} 110 iain 
Nationa] Casket__...__- 44 48 || Nat Radiator 5s..-_--- 1946) f15 20 
ETT *' 110 [113 N Y Shipbuilding 5s..1946) 75 ane 
Nat Paper & Type com___* 4%! 6% 
5% preferred__..... 100} 23 27 Scovill Mtg 5s----- 1945| 106%|107% 
New Britain Machine_.._.*|; 20 22 Standard Textile Products- 
New Haven Clock— Ist 6s assented... 1942} 19 20% 
Preferred 64%4%----- ee ee ae Witherbee Sherman 6s 1944) /33 36 
Northwestern Yeast_..100! 46 49 Woodward Iron— 
Norwich Pharmacal_-___- a a Be yee 1962| 102 yA 
2d conv income 5s_.1962|} 75 80 
For footnotes see page 3486. 





of the current week 


Shares Stocks 
30 Cornell Mills, par $100 


55 United Elastic Corp 
8 Springfield Gas Light Co., 








25 Eastern Utilities Associates common 
74 Warner-Quinlan Co. common 


par 


By Crockett & Co., Boston: 


20 National Electric Foust Co. — w. w., par $100 


3 Rhode Island Public Service preferred, par $27.50 


AUCTION SALES 
The following securities were sold at auction on Wednesday 


$ per Share 
$12 lot 











52 William St., N. Y. 





Foreign Stocks, Bonds and Coupons 
| Inactive Exchanges 


WALTER E. BRAUNL 


Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 


Closing bid and asked quotations, Friday, Nov. 26 



































Bid Ask Bid Ask 
Anhalt 7s to........- f20%| 22%4||Hansa SS 6s stamped.1939) /79 es 
Antioquia 8s......-.. S20 25 6s unstamped ---_--- 1939] f94 eos 
Bank of Colombia 7%-1947| f21 24 Housing & Real Imp 7s '46} f20 asa 

Misasiiubtantectued 1948) f21 24 Hungarian Cent Mut 7s ’37} f21 and 
Barranquilla 8s’35-40-46-48} f13 18 Hungarian Ital Bk 744s '32}] f21 — 
Bavaria 6448 to_...-- 1945! f20%| 22||Hungarian Discount & Ex- 
paren Fa Palatinate Com change Bank 7s....1936| /24 oni 

Me te Uweneesan f15 18 
Bogota (Colombia) oii ‘4 t9 ll Iiseder Steel 6s... ..-.- 1948} f21 24 
tS ES Bae ae 18 10 ||Jugoslavia 5s funding.1956; 49 50 
— (Republic) 8s. 1947 {3%| 4}%||Jugoslavia 2d series 58.1956; 49 50 
© eee ween nnenee- 1958} 3%! 4%|| Coupons— 

ts idddeonccatibeded 1969] /f3%}] 4% Nov 1932 to May 1935) /58 éea 

| “De: 1940} £5 7 Nov 1935 to May 1937] /41 bor 
Brandenburg Elec 68._1953) f20%| 22 ||Koholyt 64gs..------ 1943] S20 non 
Brazil funding 5s..1931-51| 4014] 42%4||Land M Bk Warsaw 8s ’41 £53 vee 
Brazil funding scrip... --_- 155 ...||Leipzig O’land Pr 6}4s °46| 22 bee 
Bremen (Germany) 78- es f22\%| ~..}|Leipzig Trade Fair 78.1953] /20%4| -.- 

tink tdiinemods 20 ...]}Luneberg Power Light & 

~~ Hungarian Hank , Water 7s.........- 1948} f20%4) --- 

oa creda tenin adie 24 — 
Beste Coal Ind Corp— Mannheim & Palat 78.1941} 204) -.- 

Rin Shara aitalaie denis 1953} f21 ...||Meridionale Elec 78...1957) 57 62 
Buenos Aires scrip......-- {50 | 55 ||Munich 7s to.......- 1945} £204] 22 
Burmeister & Wain 6s. 1940] /110 .-.|}/Muniec Bk Hessen 7s to '45| /22 | 23% 
Municipal Gas & Elec Corp 

Caldas (Colombia) 7448 '46| f514| 614|| Recklinghausen 7s..1947) /20%4| --- 
Cali (Colombia) 7s...1947] 3 12 
Callao (Peru) 744s....1944] 5%) 714||Nassau Landbank 6}4s '38/ /24 one 
Cauca Valley 7}48....1946] 54) 64||Nat Bank Panama 

(Brazil) 88_-..- 1947' f4 ‘} ... (A & B) 6348.1946-1947!] J91 — 
Central German Po (C&D) 6348.1948-1949. 90 eas 

Madgeburg 68----.- 1934) f22 ...||Nat Central Savings Bk of 
Chile Govt 6s assented...-| /11 13 Hungary 7}4s--...-- 1962} /21 

7s assented. ..........- fil 13 National Hungarian «, fe 
Chilean Nitrate 5s_...1968|) f65 | 68 BE Uinwecchecchs f21 ine 
City Savings B North Cevanas Lloyd as “a7 98 4%4|100 

Budapest 7s......- 1953} f21 coutl Siadignadtiben candi 584) 60% 
Colombia 48........- 46) S50 57 Oberpfals Elec ta77 1948 120%4| 24% 
Cordoba 7s stamped--.1937) /60 70 ||Oldenburg-Free State 
Costa Rica funding 58. °51) 17 22 eee eres eel 120%| 22% 
Coste Rica Pac Ry 7348 °49| f17 | 22 ||Panama City heparan: 30 | 40 

ak ica eo 1949] f17 | 22 ||Panama 5% scrip........| /25 | 35 
Cundinunases iz. --taae 514%| 6||Porto Alegre 7s- _-.-- 18 10 
Dortmund Mun Util 6s 48) /20%! --.||Protestant Church er 
Duesseldorf 7s to...-- 1945] f20%| ---||_ many) 7s....------ S19 ren 
Duisburg 7% to_.---- 1945] f20%| --.||Prov Bk Westphalia je 33) J25 tai 
East Prussian Pow 68.1953} /20%| 22 ||Prov Bk Westphalia 68 Ke 125 wine 
Electric Pr (Germ) 6448 '50) f22 | 24 || 58......-.-.-.-.-- 118 new 

GRIER Saag Ss 1953} /22 24 
European Mortgage & In- Rhine Westph Elec 7% oe 150  asiah 

vestment 7}48...-.-. 1966| /28 antl, Esihhedeae hbase’ 118 che 

7}48 income. .-.-. 1966} f21 ---||Rio de Janeiro 69% 7771933 17%| 9% 

a ee 1967| f28 _..|/Rom Cath Church 6s '46| 20%} 21% 

7s income_....-- 1967 {21 _..||R C Church Welfare 7s 46} /20 21% 
Frankfurt 7s to..--.-. 945) £204} 22 Royal Dutch 4s8__._-- 1945} 133 --- 
French Nat Mall 8S Ps *62) 100 |105 ||Saarbruecken M Bk 68 Be f20%| --- 

Salvador 7%-.------- 30 aoe 
Gelsenkirchen Min 6s. — 199% --- 7s ctfs of deposit. 1987 124 26 

Ts cette trae laden TERE acalt SOD. nacanesnnnmmen f12 14 

hee Ghee 1940 SET. sell Mike asanonebasimeing 8| 158 ain 
German Atl Cable 7s..1945| 22 25 8s ctfs of deposit.1948] /55 wen 
German Building & Land- Santa Catharina ee 

bank 6}4s....---.-- 1948} f20 SS Lh. Bitepcncareceemesae 19 12 
German Conversion me er Santa Fe 7s stamped. i943 £nae 

Funding 3s......-.- 1946] f32%| 32% Dl» +sosaeendansaaned 183 88 

Int ctfs of dep Jan 1 '38) /95 99 Santander (Colom) 78.1948} 5 6 
German defaulted coupons: Sao Paulo (Brazil) 68s..1943} /8 10 

July to Dec 1933_._._.- ...||Saxon Pub Works 7s. .1945| £2034] 22 

Jan to June 1934_....._. ccull | Gane ashioasaen 1951| /20%4| 22 

July to Dec 1934_. ...||Saxon State Mtge 6s_.1947) f20}4| --- 

Jan to June 1935... _..||Siem & Halske deb 68.2930//360 {390 

July to Dec 1935-.- ...||State Mtge Bk Jugoslavia 

Jan to June 1936_.....- ééull! Gephsbesintds 20d 956| 56 58 

July to Dec 1936.....-.- —— 2d series 58........ 1956) 56 58 

Jan to June 1937.....-- 27 Coupons— 

July to Nov 1937 27 Oct 1932 to April 1935} £60 see 
GRIER BUD. g ccs cutnce 6% Oct 1935 to April 1937] 42 aoe 
German Dawes coupons: Stettin Pub Util 7s--.1946] /20%4| 22 

Dec 1934 stamped-_-_--_-_- 9 9%4||Stinnes 7s unstamped.1936| £57 inieile 

Apr 15 ’35 to Apr 15 '37.| f18| 19 Certificates 4s_..1936] f45 ane 
German Young coupons: 7a unstamped-.---_-- 1946| £47 Jide 

Dec 1 '34 stamped ----_-- f11%| 12% Certificates 4s...1946| 35 sate 

June 1'35 to June 1'37._| f14%} 15 
Graz (Austria) 88-- ~~~ 1954) 107 .--|/Toho Electric 7s8..-.-- 1955) 65 71 
Great Britain & Ireland— ”,. 1947) f5 6 

i kav eana eel 1960-1990] 1114/112%}|Union of Soviet Soc Repub 
Guatemala 8s____-.-- 1948 46 7% gold ruble__.-_- 1943) $87.20/91.83 
Hanover Harz Water Wks Unterelbe Electric 6s_..1953| £2044} 22 

ivdaclidwheneuseee 1957| f20%| 22%4||Vesten Elec Ry 7s....1947) £20 22 
eae 1953; 92 96 Wurtemberg 7s to_...1945) f20%! 22 





For footnotes see page 3486. 








Shares Stocks 


100 Kennecott Copper Corp 
Bonds— 


Shares 








5 Marconi Wireless Telegraph Co 
10 Regal Shoe Co. preferred, par $100 


Stocks 
100 Land Title Bank & Trust Co., par $5 
21 Germantown Trust Co., par $10 


Bonds— 
$20,000 United Rock Asphalt Co. 1st 64s, 1942, series A, certif. of deposit - ‘S100 lot 


20 United States Trust Co., Boston, par $10 
5 Berkshire Fine Spinning Associates common 
2 Esmond Mills preferred, par $100 
1 Public Service Co. of New Hampshire $5 preferred 
10 Newton Estates Trust pref.. 


$1,000 Congregation Mishkan Tefila 534s, July 15, 1953 
By Barnes & Lofland, Philadelphia: 


AUCTION SALES (Concluded) 


By R. L. Day & Co., Boston: 


par $100; 10 Newton Estates Trust common; 


$ per Share 
nn mratal 12% 


$10 lot 






































Financial Chronicle 





Nov. 27, 1937 











————- 








——_  — = 








wo ee 




















General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 











-_—---—— 
a 








RIGHTS—SCRIP 


Specialists since 1917 


Mc DONNELL & (0. 


New York Stock Exchange New York Curd Exchange 
120 Broadway, New York Telephone REctor 2-7815-30 
Bell Teletype NY 1-1640 














FILING OF REGISTRATION STATEMENTS UNDER 


SECURITIES ACT 

The following additional registration statements (Nos. 
3527 to 3532, inclusive and 3298, a refiling have been filed 
with the Securities and Exchange Commission under the 
Securities Act of 1933. The total involved is approximately 
11,557,153. 

Worldart, Inc. ((2-3527, Form A-1) of New York, N. Y., has filed 
a registration statement covering 750 shares of $100 par 4% non-cumulative 
preferred stock and 2,625 shares of no par common stock, to be offered in 
units of 10 shares of preferred stock and 35 shares of common stock. Price 

r unit, $1,000. Proceeds wil] be used for production and working capital. 

o underwriter was named. Julius Fleischmann is President of the com- 
pany. Filed Nov. 18, 1937. 

Fidelity Fund, Inc. (2-3528, Form A-2) of Boston, Mass., has filed a 
a statement covering 500,000 shares $5 par capital stock. Proceeds 
will be for investment. Fidelity Distributors, Inc., will be under- 
i Albert L. Sylvester is President of the company. Filed Nov. 

Silversmith Mines, Ltd. (2-3529, Form A-2) of Seattle, Wash., has 
filed a registration statement covering 1,000,000 shares common stock, 
20 cents par value. Proceeds will be used for plant, machinery, develop- 
ment and working capital. No underwriter was named. Eimar E. Soot is 
President. Filed Nov. 19, 1937. 

Lima Cord Sole & Heel Co. (2-3530, Form A-2) of Lima, Ohio, has 
filed a registration statement covering 22,520 shares of common stock $1 
per to be offered first to stockholders at $5 each and then to public at 

5.50 each. Proceeds will be used to repay bank loans and for working 
capital. A. H. Harrison & Co. will be underwriter. J. E. Grosjean is 
President of the company. Filed Nov. 20, 1937. 

Puget Sound Distillery, Inc. (2-3531, Form A-1) of Seattle, Wash., 
has filed a registration statement covering $500,000 of 5% 10-year notes 
due in 1947, and 100,000 shares of 45-cent cumulative class A no par common 
stock. The securities are to be offered in units consisting of 20 shares 
common and one $100 note at $299 per unit. Proceeds are to be used for 
building, land, equipment and working capital. No underwriter was 
named. T. J. Gibbons Jr., is President of the company. Filed Nov. 20, 1937. 

Associated Telephone Co., Ltd. (2-3532, Form A-2) of Santa Mojnica, 
Calif., has filed a registration statement covering $1,800,000 of 4% first 
mortgage bonds, series B, due 1965, and 36,688 shares $1.25 cumulative 
preferred stock, without par. Offering prices will be filed by amendment. 

Of the net proceeds, $637,125 will be used to liquidate bank loans. Of 
this amount. $337,125 was borrowed to repay to General Telephone Corp., 
parent, which was used to make plant additions and betterments. he 
other $300,000 was borrowed to reimburse company’s own treasury for 
expenditures made in connection with plant additions and betterments. 
The balance of the net proceeds will be devoted to further plant additions 
and betterments. 

Bonbright & Co., Inc., will underwrite $720,000 bonds and 14,676 shares 
preferred, while Paine, Webber & Co. and Mitchum, Tully & Co. will under- 
write $540,000 bonds and 11,006 shares preferred each. C. F. Mason is 
President of the company. Filed Nov. 22, 1937. 

Plywood Container Corp. of Missouri (2-3298, Form A-1, a refiling) 
of St. Louis, Mo., has filed a registration statement covering 50,000 shares 
class A common stock, $5 par value, to be offered at $6.75 per share. 
Rowland S8. Mott is named as underwriter. Proceeds will be used to 
purchase additional factory building, for machinery, equipment and raw 
materials and to provide sufficient working capital to commence operations. 
W. E. Hamacher is President of the corporation. Filed Nov. 22, 1937. 


The SEC has announced that it has consented to the 
withdrawal of the following registration statements filed 
under the Securities Act of 1933: 


Eastern Consolidated Gas Co. (2725) covering 750,000 shares of $1 
par common stock. Filed Dec. 11, 1936. Stop order proceedings dis- 
missed Nov. 11, 1937 and registration statement withdrawn on same date. 

Northern States Power Co. (3330) covering 275,000 shares of $5 cum. 
preferred stock and 1,100,000 shares of common stock (no par.) Filed 
Aug. 5, 1937. 

Wayne Pump Co. (3459) covering 28, h . 
wiled Den. 4 1aeT ) 4 965 shares of capital stock (par $1) 

The last previous list of registration statements was given 


in our issue of Nov. 20, page 3336. 
Abbott Laboratories (& Subs.) —Farnings— 


Earnings for 9 Months Ended Sept. 30, 1937 
Gross sales less discounts, returns and allowances_________.__ $7,197,605 
Cost of sales (including advertising, royalties, branch and 








eS ao Gn ahd wdints ao od um cdap cle edb eam octae mom 3,411,970 
i  cbame 785,635 
Selling, general and administrative expense____....__.._______ b : 
Provision for doubtful eescunts.... Rr s sled cua kaded ah ian ed i 2307 
ND od ei uid oe mletihhhe a weubaneieaewunn d 
I es se ins as es, a en te wp bn dcgnibiaanin cman oceans * att 
a souk es bead ob aaueaelean J j 
eee cL eden dad gdeabann aca “ “= a3 
Eo ccc chine ccna endimeginns 92 574 
i a SOON PIE 6 co cacctnuccdaccsacesecbncsaaaen 239,479 
ae ea cet hd aetna ascamabibien $1,327,580 


Note—Net income for nine months ended Sept. 30, 1937 is based upon 
book records of inventories, &c., subject to year end adjustments. No 
provision has been made for Federal surtax on undistributed income which 
may be payable for the calendar year 1937.—V. 145, p. 3336. 


Abitibi Power & Paper Co., Ltd.—Farninge— 


Month of October— 1936 
Rs oN aididela Areca n ociden Shi asa deanaces $431,931 $270,979 


x Before depreciation, bond interest and income taxes.—V. 145, p. 3336. 











eee 


J.D.) Adams Mfg. Co.—Exztra Dividend— 

The directors have declared an extra dividend of 25 cents per share on 
the common stock, payable Dec. 15 to holders of record Dec. 6. An extra 
dividend of 30 cents in addition to the regular quarterly dividend of 15 cents 
per share was paid on Nov. 1, last.—V. 145, p. 2379. 


Adelphi College, Garden City, N. Y.—Gets Federal 
Court Permission to Reorganize Under Bankruptcy Act— 


Adelphi College obtained Nov. 22 from Federal Judge Mortimer W . Byers 
in Brooklyn approves of a petition for reorganization under Section 77-B 
of the Federal Bankruptcy Act. The petition, filed by McLanahan, 
Merritt & Ingraham, listed assets of $2,950,678 and liabilities of $3 307,573. 
leaving a deficit of $356,895. 

The principal liability was listed as a first mortgage of $1,000,000 on the 
college’s 68-acre campus and buildings at Garden City. The mortgage is 
held by the Title Guarantee & Trust Co. and there are 375 holders of par- 
ticipation certificates. The mo e was issued on April 29, 1930. 

After approving the petition, Judge Byers signed an order temporarily 
continuing the debtor in charge of the institution and granted an order 
staying the foreclosure action and the collection of occupational rents. He 
also ordered a hearing for Dec. 20 at 2:30 p. m. in the Brooklyn Federal 
Building to determine whether a reorganization trustee should be appointed 
5 > be permitted to remain in possession of the property.—V. 

, D. 3336. 


Aero Supply & Mfg. Co.—Class A Accumulations Cleared 
Up—lInitial “B” Dividend 

The directors have declared a dividend of 75 cents per share on the $1.50 
cum. class A stock, no par value, payable Dec. 23 to holders of record 
Dec. 10. Of this payment 37% cents is on account of accumulations, thus 
clearing up all back dividends and the remainder—37 \% cents is the dividend 
ordinarily due at this time. 

The directors at the same time declared an initial dividend of 12% cents 
pe sere on the class B stock, likewise payable Dec. 23 to holders of record 

. 10. See also —V. 145, p. 1406. 


Aetna Ball Bearing Mfg. Co. —40-Cent Dividend — 

The directors on Nov. 20 declared a dividend of 40 cents per share on the 
common stock, D gpl Dec. 20 to holders of record Dec. 10. A like 
amount was paid on Sept. 25, last, and an initial dividend of 25 cents was 
paid on June 25 last.—V. 145, p. 1406. 


Akron Canton & Youngstown Ry.—HJHearing Set— 

The Interstate Commerce Commission has assigned Dec. 2 for oral - 
ment on the reorganization of the company and the Northern Ohio E: 
~— ~—_—— plans call for a consolidation of these two carriers.—V. 14 
D. ° 


Alabama Gas Co. —$400,000 Note Issue Allowed by SEC — 

The Securities and Exchange Commission has authorized the company 
to issue and sell up to $400,000 of notes without filing the usual declaration 
with the commission. In so doing the Commission stipulated that the 
company should comply with all conditions imposed by the Alabama 
P. S. Commission in connection with the note issue. The notes are to be 
sold to the First National Bank of Birmingham, and will be secured byfa 
pledge of merchandise sales contracts made by the company with its 
customers.—V. 144, p. 3318. 


Alabama Great Southern RR.—T7o Pay $4 Extra Div.— 

The directors have declared an extra dividend of $4 per share on the 
common and participating preferred stocks, both pages Jec. 24 to holders 
of record Dec. 3. The directors declared also the regular semi-annual 
dividends of $1.50 per share on both issues, the regular preferred dividend 
being payable Feb. 15 to holders of record Jan. 4, and the common divi- 
dend payable Dec. 24 to holders of record Dec. 3. An extra dividend of 
$2 per share was paid on the above issues on Dec. 26, 1936.—V. 145, p. 2998. 











Alabama Power Co.—Earnings— 


Period End. Oct. 31—- 1937—Month—1936 1937—12 Mos.—1936 











Gross revenue___.----- $1,748,781 $1,703,301 $20,326,283 $18,262,044 
x Oper. exps. and taxes_ 764,882 716,753 9,062,848 8,220,645 
Prov. for retir. reserve-- 228,105 167,500 2,491,896 1,680,730 
Gross income_-_-.-..-_-- $755,793 $819,048 $8,771,538 $8,360,668 
Interest & other fixed 
aa 402 ,461 398,709 4,825,797 4,830,390 
Net income. -._.-.--.- $353 332 $420,339 $3,945,740 $3,530,278 
Divs. on pref. stock___- 195,178 195,178 2,342,138 2,342,138 
Om $158,154 $225,160 $1,603,602 $1,188,139 


x No provision was made in 1936 for Federal surtax on undistributed 
— as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 145, p. 2832. 


(The) Alden (225 Corp.), N. Y. City—Auction Sale — 

The 15-story Alden Apartments on the northwest corner of Central 
Park West and 82d St., and the adjoining four-story stone dwelling at 
7 West 82d St. were bid in at auction Nov. 10 by the Manhattan Co., 
plaintiff, for $2,500,000. The property was sold in satisfaction of a judg- 
ment of $3,273,214 against the 225 Corp., defendant. James R. Murphy 
was the auctioneer.—V. 144, p. 3826; V. 145, p. 595. 


Allied Kid Co.—Sales— 

The company reports October sales of $603,025, which were off sharply 
from the $841,330 shown in the same month a year ago because of reduced 
buying by shoe manufacturers, due to uncertainties regarding price levels 
for shoes. The company states that present trends indicate that sales for 
November will continue on a low level and that although December sales 
should show a marked improvement over November they will neverth2less 
be decidedly below December, 1936, when there was heavy buying in an- 
ticipation of higher price levels. 

The company notes that sales for the 19 months ended Oct. 31, 1937 were 
$8,843,283, compared with $7,846,313 for the same period a year ago, 
selecting higher average selling prices due to increased cost of raws kins 
prevailing throughout most of the year. : y 

The company expects that the decline in rawskin prices will necessitate 
a substantial writedown of its rawskin inventory values at the close of the 
year, but it reports that its Oct. 31 inventory of raw skins in dozens was 
about 25% below the quantity at the first of the year and 15% under the 
quantity on the same date last year.—V. 145, p. 2536. 


Allied Stores Corp. (& Subs.) —/arnings — 


Period End. Oct. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
cf). 5 rere $1,166,059 $1,330,850 $4,001,761 $3,574,536 

x After depreciation, interest and provision for sub. preferred dividends 
but before Federal income and undistributed profits taxes. ny 

For the nine months ended Oct. 31, 1937, profit was $2,096,279 compar- 
ing with profit of $2,127,966 in like period of 1936.—V. 145, p. 1573. 


Aluminum Goods Mfg. Co.—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable Dec. 15 to holders of record Dec. 3. 
This mp ye with 25 cents paid on Oct. 1, July 1 and on April 1, last; 
a special dividend of 30 cents paid on Dec. 15, 1936, and aregular quarterly 
dividend of 15 cents paid on Oct. 1. 1936. In addition, an extra dividend 
of 15 cents was paid on July 1, 1936 and an extra of 10 cents was distributed 
on July 1, 1935.—V. 145, p. 99. 
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American Business Credit Corp. —Stock Offered —Public 
offering of 200 ,000 shares of common stock class A was 
announced Nov. 22 by Clarence Hodson & Co., Inc., New 
York. The shares which are being offered by means of a 
prospectus are priced at $6.25 each. 


Transfer agent, Southern Trust Co., Wilmington, Del. Registrar, 
Peoples Bank & Trust Co., Wilmington, Del. 
istory and Business—Corporation was incorporated in Delaware on 
oa a Oe Sone + Inc., — N. Y., and began 
us: oO pt. 2, ° ts princi usiness offi is located 
30 Church St., New York. s - 43 4 - 
Corporation has done a limited amount of business consisting of the 
p € of current open accounts from sellers of merchandise, the purchase 
of conditional sales contracts and notes thereunder from distributors of 
commercial refrigerators and display cases and an inventory loan secured 
by warehouse receipt, such accounts, conditional sales contracts and 
notes being guaranteed by the sellers or distributors. Up to Oct. 31, 
1937, the total face value of obligations purchased by the corporation 
amounted to $302,850, of which $195,443 were outstanding on that date. 
The corporation, although having broad powers under its charter, 
intends to engage in specialized forms of financing, consisting principally 
of the extension of credit to, and the financing of, business concerns seeking 
financial assistance, by purchasing, advancing funds on, factoring, or 
otherwise acquiring, current accounts receivable, book debts, notes, drafts, 
acceptances, choses in action, instalment lien obligations and contracts, 
mortgages, chattel mortgages, leases, bonds, and lending money on, or 
extending credit on, merchandising, commodities, securities and other 
property, and in some cases without security. 


Capitalization—Capitalization on Oct. 15, 1937, was as follows: 
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Authorized Outstanding 
Voting preferred stock (no par)__.___--.- 100,000 shs. None 
Common stock class A (par $1)___._____- 1,000,000 shs. 20,000 shs. 
Common stock class B (par $1)_________- 100,000 shs. 40,000 shs. 


All outstanding shares of capital stock are fully paid and non-assessable. 
The stated value per share in respect of the voting preferred stock is to 
be fixed by the board of directors prior to the issuance of any such shares. 
Neither the common stock class A nor the common stock class B has any 
nominal or fixed dividend rate; no dividends have been declared or paid 
on such stocks and no dividend dates have been fixed. No dividends 
shall be declared or paid to, or set apart for the holders of common stock 
class B before July 1, 1940; dividends, if any, declared or paid before 
July 1, 1940, being distributable solely to the holders of common stock 
class A, after the requirements with respect to preferential dividends on 
the voting preferred stock (if any shall be outstanding) shall have been met. 
Present Offering—Corporation, pursuant to an agreement dated Aug. 11, 
1937, with Clarence Hodson & Co., Inc., New York, sold to Clarence 
Hodson & Co., Inc., 20,000 shares of common stock class A at $5 per 
share to be offered to the public at $6.25 per share. Pursuant to said 
agreement, as amended Oct. 13, 1937, the corporation has eed to issue 
and sell as purchased and paid for from time to time through that company, 
as agent, not exceeding an additional 180,000 shares of comm stock class A 
to be offered to the public at $6.25 per share. Under such agreement 
Clarence Hodson & Co., Inc., has agreed to use its best efforts to effect 
the sale of sucn 180,000 shares of common stock class A but is not obligated 
to purchase any part thereof. Clarence Hodson & Co., Inc., intends to 
fill orders for common stock class A out of the 20,000 shares of common 
stock class A presently owned by it prior to the sale of all or any part of 
the 180,000 shares of common stock class A which are issuable, pursuant 
n= agreement between Clarence Hodson & Co., Inc., and the corpo- 
ration. 

It is estimated that the net proceeds to be raised by the sale of the 
200,000 shares of common stock class A and 5,000 snares of common s 
class B will be approximately $1,010,937 if all of the 200,000 shares of 
common stock class A are sold, including $125,000 received by the cor- 
poration from Clarence Hodson & Co., Inc., for 20,000 shares of common 
stock class A and 5,000 shares of common stock class B now issued and 
outstanding, but after allowing for estimated expenses of $14,082. 

‘ficers—Dudley H. Dorr, Pres.; R. W. Burman, V.-P.; James J. 
Fallon, Sec. and Treas. 

Directors—R. W. Burman, Harry E. Clinton, Dudley H. Dorr, E. L. 
Kincaid, William J. Malone, Walter P. Schwabe, Frederick J. Shoyer, 
Cortland A. Wilber.—V. 145, p. 2685. 


American European Securities Co.—Accumulated Div. 

The directors have declared a dividend of $5 share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
Nov. 30 to holders of record Nov. 27. A dividend of $3 was paid on June 
29, last; one of $5 was paid on Nov. 30, 1936; $2 was paid on June 29, 1936, 
and dividends of $1.50 per share was paid on Dec. 27, 1935, and on Aug. 
31, 1935, this latter being the first payment since Jan. 30, 1932, when a 
rege quarterly dividend of $1.50 per share was distributed.—V. 145, 
Pp. ° 


American-Hawaiian Steamship Co.—Affiliate to Dis- 


solve— 

During October the Oceanic & Oriental Navigation Co., 50% of whose 
capita] stock is owned by American-Hawaiian Steamship Mad BR 
most of its assets, including its fleet of 13 cargo ships, to its two stockholders 
in anticipation of the dissolution of the company which is to be effected as 
soon as practicable. The appraised value of the assets received by American 
Hawaiian ym Co. exceeds the cost of this stock to it by approxi- 
mately $860,000. he gain from this source is not included in the appended 
report of October results. 

Consolidated Earnings for Period Ended Oct. 31 

















Period End. Oct.31— _1937—Month—1936 1937—10 Mos.—1936 
Operating earnings -----. $1,629,907 $1,493,913 $12,963,158 $12,951,737 
Operating expenses - - - -- 1,405,568 1,240,163 12,139,133 11,465,600 

Net profit from oper.. $224,339 $253,750 $824,025 $1,486,137 
Other income._--..---- 17,734 1,945 67,771 49,976 

Total profit.._......- $242,073 $255,695 $891,796 $1,536,113 
Provision for depreciat’n 70,635 62,903 647,998 578,130 

Balance, income---_-- $171,438 $192,791 $243,798 $957 ,982 
Non-r i —~2. «sense jéé- Mie 5,764 24,593 

0 ee a, ee $171,438 $192,791 $249,562 982,576 
Exp.incidenttomaritime -----. -..--- 158,583 ee 

Net profit before Fed- 

eralincome taxes... $171,438 $192,791 $90,979 $982,576 


Extra Dividend — 

The directors have delcared an extra dividend of 40 cents pee share in 
addition to the ar quarterly dividend of 25 cents share on the 
ey shares both payable Dec. 24 to holders of record -10.—V. 145, 
Pp. 


American Home Products Corp. —Eztra Dividend — 

The directors on Nov. 24 declared an extra dividend of 20 cents per share 
in addition to the regular monthly dividend of 20 cents share on the 
capital stock, par $1. The extra dividend will be paid on Dec. 24 to holders 
of record Dec. 14 and ther monthly dividend will be paid on Jan. 3, 
likewise to holders of record Dec. 14. An extra dividend of 10 cents was paid 
on Dec. 24, 1936.—V. 145, D. 2833. 


American Ice Co.—Preferred Dividend— 

The directors have declared a dividend of $1 = share on the 6% non-cum, 
pref. stock, par $100, payable Dec. 20 to holders of record Dec. 3. Divi- 
dends of 50 cents per share were paid on Sept. 25, June 25 and March 25, 
last; Dec. 19, July 25, April 25 and Jan. 25, 1936, and on Oct. 25, 1935; 
prior thereto regular quarterly dividends of $1.50 per share were distributed. 


New Director— 
Otis Glazebrook was elected a director to succeed the late Col. Grayson 
M.-P. Murphy.—V. 145, p. 2833. 


American Locomotive Co.—Preferred Dividend— 

The directors have declared a dividend of $7 per share on account of ac- 
cumulations on the 7% cumul. pref. stock, par $100, payable Dec. 20 to 
holders of record Dec. 6. A dividend of $3 per share was paid on Dec. 18, 
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1936, this latter be the first dividend paid since December, 1932, when 
® regular quarterly dividend of $1.75 per share was distributed.—V. 145, 


American Meter Co.—Special Dividend — 

The directors have declared a specia! dividend of $1 per share in addition 
to ther ar dividend of 75 cents per share on the common stock, both 
payable Dec. 21 to holders of record Nov. 30. A dividend of 75 cents was 
paid on July 15 and on April 15, last; $1.50 was paid on Dec. 15, 1936, 
and a dividend of 75 conte per share was distributed on Oct. 15, 1936, 
this latter being the first dividend paid on the common stock since April 30, 
1932, when 25 cents per share was disbursed. A dividend of 75 cents was 
paid on Jan. 30, 1932.—V. 145, p. 100. 


American Power & Light Co. (& Subs.) —Harnings — 


Period End. Oct.31— _1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues__-__$24,774,815 678.015 .387 $97 594,268 $89,439,181 




















Oper. exps., incl. taxes. 13,396,345 11,901,624 51,537,733 46,025,608 

Property retir. and deple- 
tion reserve approps.. 2,337,069 1,683,746 8,823,862 6,658,073 
Net oper. revenues... $9,041,401 $9,428,987 $37,232,673 $36,755,500 

Other income (net)...-.- 80,199 45,865 211,627 193 ,841 
Gross income___..._- $9,121,600 $9,474,852 $37,444,300 $36,949,341 

Interest to public & other 
deductions. .........- 3,992,219 3,983,249 15,987,821 15,933,922 

Interest charged to con- 

Sit ano atitcur Cr84,769 Cr6,294 Cr327,834 Cr11,587 
a ee $5,214,150 $5,497,897 $21,784,313 $21,027,006 

Pref. divs. to public.._.. 1,792,898 1,792,714 7,171,427 7,170,750 

Portion applic. to mino- 
ity interestes_........- 16,515 21,033 78,724 83,410 
Net equip. of Amer. 

Power ht Co. 
income of subs... - $3,404,737 $3,684,150 $14,534,162 $13,772,846 
Amer. Power & Lt. Co.— 

Net equity of Amer. Pr. 

‘ Heni/Co: in some $5 404,737 $3,684,150 $14,534,162 $13,772,846 
or su en ® , * ’ ’ ’ ’ 

Other income........-- 16,130 8,575 45,866 22,685 
co. ee dsesete $3,420,867 $3,692,725 $14,580,028 $13,795,531 
xpenses, incl. taxes_-_-_ 96,470 ’ ’ ’ 

Interest & other deduct's 728,439 731,379 2,910,197 2,908,470 
Balance carried to con- 


sol. earned surplus. $2,595,958 $2,821,701 $11,274,470 $10,444,961 
Notes—(1) All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subsidiaries 
represent full requirements for the respective periods (whether paid or not 
aid) on securities held by the public. The portion pease to minority 
terests is the calcula portion of the ance of income applicable to 
minority holdings by the public of common stock of subsidiaries. The 
net equity of American Power & ht Co. in income of subsidiaries includes 
interest and ant dividends paid or earned on securities held, plus the 
oe a oe of earnings which accrued to common stocks held by American 
ower & Light Co., less losses where income accounts of individual sub- 
sidiaries have resulted in deficits for the respective ods. (2) No provi- 
sion has been made thus far in 1937 by American Power & Light Co. and 
subsidiaries for Federal surtax on undistributed profits. The income tax 
returns for 1936, with three exceptions among the subsidiaries totaling 
$4,930, show no surtax on undistributed profits for that year. 


Accumulated Dividends — 
The directors have declared a dividend of $1.12 per share on the no 
ar $6 cum. pref. stock and a dividend of 93 % cents per share on the no par 
BS cum. pref. stock, both payable Dec. 20 to holders of record Dec. 1. 
Dividends of $1.50 and $1.25 per share, respectively, were paid on Oct. 1 
July 1 and April 1, last, Dec. 18 and Oct. 1 ,1936; dividends of 75 cents and 
62% cents per share, respectively, were paid on July 1, 1936; dividends of 
37% cents and 31% cents per share paid on April 1 and Jan. 2, 1936, and 
dividends of 75 cents and 62% cents per share paid on the respective issues 
on Nov. 15, 1935. The dividends due July 1, 1935, were omitted, prior 
to which the company paid dividends on both issues at only one-quarter 
the full rate in the nine previous quarters.—V. 145, p. 2999. 


American Public Service Co.—Accumulated Dividend — 

The directors on Nov. 23 declared a dividend of $1.75 per share on ac- 
count of accumulations on the 7% cum. pref. stock, par $100, payable 
Dec. 16 to holders of record Dec.4. <A dividend of $1.25 was paid on Dec. 9, 
1936, this latter being the first payment made since amen 1, 1932, when a 
ree quarterly dividend of ris 5 per share was tributed.—V. 145, 
p. , 


American Republics Corp.—Listing & Registration— 
The New York Curb Exchange has admitted the common stock, $10 par, 
to listing and registration.—V. 145, p. 3337. 


American Smelting & Refining Co.—$1 Special Div.— 
The directors on Nov. 24 declared a 8 al dividend of $1 per share on 
the common stock, no par value, payable Dec. 22 to holders of record 
Dec. 1. This compares with a dividend of $1.75 per share previously de- 
clared and payable Nov. 30; dividends of 75 cents paid in each of the three 
preceding quarters; 50 cents paid on Nov. 30 and on Aug. 31, 1936, and 40 
cents paid on May 29 and Feb. 28. 1936, this latter the first dividend 
distributed on the common stock since Feb. 1, 1932, when 12% cents per 
share was paid. 
one addition, a special dividend of $2.25 per share was paid on Dec. 22, 


The company issued the following statement: ‘‘To avoid the heavy 
penalty for undistributed earnings now imposed in the tax laws, the special 
dividend on the common must be paid at a time which requires payment of 
the next quarterly preferred dividend in advance of the usual time in order 
to comply with the following provisions of the company’s charter: Dividend 
may be paid upon the common stock only when the preferred stock shall 
have received dividends from the time of the issue thereof.’’-—V. 145, 
p. 2216, 2061; V. 144, p. 2638, 2464, 1586. 


American Sumatra Tobacco Corp.—£Fztra Dividend— 

The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 25 cents share on the 
common stock, no par value, both payable Dec. 15 to holders of record 
Dec. 1. An extra of $1.25 was paid on June 15 last and extra dividends of 
50 cents were paid on Dec. 15, 1936 and on Dec. 16 and Sept. 16, 1935. 
An extra dividend of 25 cents per share was paid on Sept. 15, 1934.—V. 145, 
p. 2 


American Toll Bridge Co.—Fztra Dividend— 


The directors have declared an extra dividend of four cents share in 
addition to the regular quarterly dividend of two cents od share on the 
common stock, both payable Dec. 15 to holders of record Dec. 1.—V. 144, 


p. 4165 
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American Water Works & Electric Co., Inc.— Weekly 
Out put- 
Output of electric energy of tne electric properties of American Water 
Works and Electric Co. for week ending Nov. 20, 1937 totaled 44,631,000 


kilowatt hours, a decrease of 5.31% under the output of 47,134,000 kilowatt 


hours for the corresponding week of 1936. ‘ ; 
Comparative table of weekly output of electric energy for the last five 


years follows: 


Week Ended 1937 1936 1935 1934 1933 
Oct. 30.- _. 47,370,000 49,530,000 42,949,000 34,057,000 32,725,000 
Pn, Geecee nah 46,531,000 418,431,000 42,629,000 33,737,000 31,484,000 
A =e 44,513,000 47,728,000 43,446,000 34,257,000 33,629,000 
Nov. 20_.____---44,631,000 47,134,000 43,756,000 35,014,000 33,065,000 


October Power Output 

The power output of the electric subsidiaries of the American Water 
Works and Electric Co. for the month of October totaled 211,416,935 
kilowatt hours, against 219,670,627 kilowatt hours for the corresponding 
month of 1936, a decrease of 3.7%. 

For the 10 months ended Oct. 31, 1937, power output totaled 2,172,571,- 
924 kilowatt hours, as against 1,992,406,701 kilowatt hours for the same 
period last year, an increase of 9% .—V. 145, p. 3338. 


Anchor Cap Corp. —Special Dividend— 

The directors at a special meeting held Nov. 18 declared a special divi- 
dend of 30 cents per share and a regular quarterly dividend of 15 cents per 
share on the common stock, both payable Dec. 20 to holders of record 


Nov. 30.—V. 145, p. 3338. 


Anchor Hecking Glass Corp. —Listing — 

The New York Stock Exchange has authorized the listing of (a) 40,950 
shares of $6.50 dividend convertible preferred stock bea the name 
“Anchor Hocking Glass Corp.,"’ in substitution for an equal number of 
outstanding and previously listed shares bearing the name ‘‘Anchor Cap 
Corp.;”’ (b) 276,698 shares of common stock (no par) bearing the¥name 
“Anchor Hocking Glass Corp.,’’ in substitution for an equal number of out- 
standing and previously listed shares of its common stock (no par) oer | 
the name of Anchor Cap Corp.; with authority to add to the list (c) 438,85 
shares of common stock upon official notice of the issuance thereof upon the 
acquisition of the properties and assets of Hocking Glass Co.; and (b) 128,442 
shares of common stock upon official notice of the issuance thereof upon the 
conversion of shares of the corporation’s $6.50 dividend convertible pref. 
stock, making the total amounts applied for to date: 40,905 shares of $6.50 
dividend convertible preferred stock and 843,992 shares of common stock. 

The directors, at a special meeting held Oct. 29, 1937, authorized the 
making and execution Ae: corporation of a contract between it and 
Hocking Glass Co., em ying a plan of reorganization between such 
corporations providing among other things for the conveyance, assignment 
and transfer to the corporation of all of the properties, assets and business 
of Hocking Glass Co. (exclusive of cash to be retained by it for the purpose 
of paying indebtedness as provided in the contract, but including the proper- 
ties, assets and business of General Glass Corp., a wholly owned subsidiary 
of Hocking Glass Co., wuich are to be conveyed, assigned and transferred 
by the subsidiary to Hocking Glass Co. prior to the closing under the con- 
tract), in consideration of the delivery to Hocking Glass Co. of 441,852 
shares of the corporation’s common stock. 

A special meeting of the stockholders held Nov. 18, 1937 approved an 
amendment to the certificate of incorporation, increasing the authorized 
common stock from 500,000 shares to 1,000,000 shares and also approved 
the acquiring of Hocking Glass. 

The Hocking Glass Co. was organized in Ohio on Nov. 2, 1905, and is 
engaged in the manufacture and sale of pressed and machine blown table 
glass ware and special glass ware for industrial use. It wholly owned 
subsidiary, General Glass Corp. (Ind.), manufactures glass containers. 
Another subsidiary, Standard Glass Manufacturing Co. (Ohio), in which 
Hocking Glass Co. owns a 60% stock interest, produces cut glassware from 
banks which are purchased in part from H Glass Co. and in part 
from other sources. 

Prior to the transfer of properties to the corporation Hocking Glass Co. 
will pay or make provision for the payment of its indebted :ess and liabilities 
as provided in the contract, and will issue and sell 30,000 additional shares 
of its common stock for a consideration of $2,250,000 in cash, such sale to 
be made to an aggregate of not more than five persons, each of whom will 

ee that he takes the same for investment and not with a view to the 
distribution thereof. 

In connection with the acquisition by the corporation of the property of 
Hocking Glass Co. corporation changed its name to Anchor Hocking 
Glass Corp. 

Pro Forma Consolidated Balance Sheet, June 30, 1937 
ving effect to (1) issuance of 441,852 shares of common stock 
shares held in treasury) as consideration for the purchase of the 
assets of Hocking Glass Co. (adjusted to give effect to (a) the proposed 
sale of additional shares of its common stock for cash in the amount of 
2,250,000, (b) the Py ed dissolution of a wae owned myn ae 
c) the application o $771 129 to the payment of all liabilities shown in 
balance sheet as at July 17, 1937, and on the balance sheet as of the same 
date of the subsidiary to be dissolved, except sinking fund bonds due 1939 
and accrued interest thereon of $652,344), (2) the consolidation of the 
accounts as of July 17, 1937 of a partly owned subsidiary of Hocking Glass 
Co.; and (3) an increase in the authorized common stock of Anchor Cap 
Corp. from 500,000 shares to 1,000,000 shares.] 


[After 
(incl. 3, 


Assets— TAabdilities— : 
ATA oa ctetin ons tetas hac tteite eened $2,819,353 | Notes payable, banks_..._.. $200,000 
U. 8. Govt. sec. at cost_____ 729,327 | Accounts payable_....... - 958,865 
Notes & accts. receivable_... 2,043,579] Accrued wages, comm’s, &¢c__ 61,524 
5 3,742,589 | Prov. for Fed., Can. & State 
a Amt. realizable from sales | EER A Cage 2 Rielle 159,321 
of merchandise. .._.._____ 67,663 | Prov. for Fed. taxes, prior yrs. 162,318 
Miscellaneous assets__...__- 85,727 | Notes pay. (not current) ___- 700,000 
Land, bldgs., mach’y, equip- Contractual obligation. _____ 11,940 
ment, &c. (met)___...___- 9,219,332 |6% sink. fund bonds_______ 647,400 
Prepaid exps. & def’d charges 127,534| Unearned income__________ 6,000 
Patents and patent rights___ 1} Minority int. in net worth of 
De ccacssctwctecsa 3,521,398] subsidiary............... 113,116 
a. * ~ = eeeegene 4,096,500 
Common stock............ 13,555,768 
Capital surplus_........... 497,375 
Earned surplus...........- 1,192,377 
Me siticbiaadubeadeiid $22,356,604! Total................... $22,356,504 





1934, of doubtful salability in the 
rior to June 1, 1938 
shares of pref. stock 


a Of a subsidi 
ordinary course of 
from the former stockholders of such subsidiary (1, 
of Anchor Cap Corp. deposited in escrow as collasatal security). $560,149 
stated value of capital stock, issued in exchange for the capital stock of a 
pone aagak A acquired during 1934, in excess of the book amount of the net 
assets, other than goodwill, of such subsidiary, and $2,961,248, the proposed 
stated value of capital stock to be issued in exchange for the assets of 
H Glass Co. in excess of the book amount of the net assets of such 
company.—V. 145, p. 3338. 


Andes Copper Mining Co.— Dividends Resumed— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Dec. 14 to holders of record Dec. 6. This will be 
the first dividend paid on the common shares since Feb. 9, 1931 when 25 
cents per share was distributed. This company is 97.77% owned by 
Anaconda Copper Mining Co. 

Preliminary Consolidated Income Account 9 Months Ended Sept. 30, 1937 


EE I re SE ya ae ,463 ,64 
Other income—Income from railroad and miscellaneous income_ ? $01 O58 


$5,785,601 
180,345 


acquired d 
usiness and (or) collectible on or 


A a fan hss i ally hs sch him adits te el dainty ing ew ds ‘ 
United States and Chilean income taxes (estimated)__________ 1,007,299 
Provision for depreciation and obsolescence__-_..._..._..____-_ 800,700 

Consolidated net income without deduction for depletion_ ___ $3,797,257 
Earnings per share on 3,582,379 shares capital stock____._..__ $1.06 


x For the same period last year consolidated net income amounted to 


$532,518, or 15 cents per ; 
Note—No provision has been made in the above preliminary consolidated 


income account for surtax, if any, or undistributed profits.—V. 145, p. 1248. 
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Anheuser-Busch, Inc.—T7o Vote on Stock Split Up— 

A special meeting of stockholders has been called for Jan. 26 to vote on 
a proposal to split the outstanding capital stock of the company five for one. 
There are currently outstanding 180,000 shares of $100 par value capital 
stock which under the proposal would be increased to 900,000 shares of 
$20 par value.—V. 145, p. 100. 


A. P. W. Paper Co., Inc. (& Subs.) —arnings — 











. End. Sept. 30— 1937 1936 1935 1934 
y/o ad — RSS $790,585 $854,732 $789 937 $778,601 
CG OE ORTE. occdescsues 552,668 594 467 551 342 529,675 

Gross profit......-..- $237 .917 $260,265 $238,595 $248 ,926 
Other income___...---- Dr3,700 1,387 590 Dr2,881 

Total earnings-_------ $234,217 $261,652 $239,185 $246,045 
Provision for deprec’n-- 41,476 39,266 39 815 24,681 
Gen. adm. & selling exps 144,503 160,668 156,854 160,707 
Interest on funded debt. 48,555 48,128 50,701 51,757 
Int. on unfunded debt-- 1,073 1,352 15 12 

OS eee $1,389 prof$12,239 $8,232 prof$8s,771 
Earns. per sh. on 158,215 

‘ahs. : Nil $0.08 Nil $0.05 


shs. com. ‘no par)-_-_-- 
Note—No provision has been made for surtax on << ° ‘'nes profits for 


the three months ended Sept. 30, 1937.—V. 145, p. 


Arkansas Power & Light Co. —Larnings— 
1937—Month—1936 1937—12 Mos.—1963 

















Period End. Oct. 31— ee 12 Mos.—l' 
Operating revenues. - --- $850,745 $751,186 $8,884,366 $7,813,199 
Oper. exps., incl. taxes_- 427 425 414,518 4,806,492 4,391,822 
Prop. retire. res. approp. 105,000 55,800 807,400 597 ,600 

Net oper. revenues... $318,320 $280,868 $4,270,474 $2,823,777 
Rent from lease of plant 

EGR ENE ET aS 9,055 11,998 103,001 116,834 

Operating income.... $327,375 $292,866 $3,373,475 $2,940,611 
Other income (net)---~-- 990 539 17,094 10,328 

Gross income-_-_-___.-_- $328,365 $293,405 $3,390,569 $2,950,939 
Int. on mortgage bonds - 151,523 151,161 1,816,297 1,814,682 
Other int. & deductions - 9,374 6,773 102,372 78,54 
Int. charged to constr’n- Cr1,008 Cr222 Cr19,3386 Crs,716 

Net income_.--_.__-- $168,476 $135,693 $1,491,286 $1,066,425 
x Dividends applicable to preferred stocks for the ¢ 

period, whether paid or unpaid._...-.-------- 949,265 949,265 

$542,021 $117,160 


ne Oe a a eee are Pe Oe eee 

x Dividends accumulated and unpaid to Oct. 31, 1937 amounted to 
$1,265,687. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid on Oct. 1, 1937. 
Dividends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. No such provision has been made to date for 1937.— 


V. 145, p. 2834. 


Arkansas Utilities Co.—To Issue Refunding Bonds— 

The company has applied to the Arkansas State Utilities Commission 
for authority to issue $1,900,750 first mortgage 7% refunding bonds to 
meet a 1938 maturity. Proposed refunding bonds would mature in 1963. 


Ashley Drew & Northern Ry.—Stock— 

The Interstate Commerce Commission on Nov. 16 authorized the com- 
ay to issue not exceeding $300,000 capital stock, (par $25) in exchange 
or 5,000 shares of enpieal stock of (par $100). 

The report of the mmission says in part: 

By our order of Sept. 9, 1937, the applicant was authorized to issue not 
exceeding $400,000 of first-mortgage 5% bonds, upon condition, however, 
that until it filed with us an application for authority to issue its capital 
stock in the reduced amount of $300,000, having a par value of $25 a share 
and received authorization therefor, it should actually issue not more than 
$225,000 of such bonds. This condition was imposed because the appli- 
cant’s capitalizahhe assets would not support a capitalization of $900,000, 
consisting of $500,060 of stock and the proposed $400,000 of bonds, but 
would be sufficient to support a capitalization of $700,000. or $300,909 of 
stock plus $400,000 of bonds. 

In August, 1937, the applicant procured an amendment of its charter to 
provide for a total capital stock of $300,000, consisting of 12,000 shares of 
a cnt value of $25 each. In conformity with this amendment and in com- 
pliance with the provision attached to our order of Sept. 9, 1937, the 
applicant now proposes to issue to its stockholders, in exchange for their 
present holdings, 12,000 shares of the par value of $25 each, or, on a 
of 12 shares of the new stock for five shares of the old. There will be no 
costs incurred in effecting the exchange, as the holders will surrender their 
| Yas ged certificates either directly to the applicant or to it through the 

ank of Crossett, Crossett, Ark., whereupon the new shares will be issued 
to them or their nominees. 

In further support of its proposal the applicant calls attention to the fact 
that the reduction of $200,000 in capitai stock will be credited in its accounts 
80 as to effect a reduction in corporate deficit, which, as of July 31, 1937, 
amounted to $278,486.—V. 145, p. 3001. 


Associated Electric Co. (& Subs.) —Earnings — 
‘ont nded o— 1937 1936 
ation terenmee $24,719,463 $22,891,299 














Operating revenues. .__....-..- 
Operating expenses__._---.- 553, ,248,0. 
pe ee ,014, ,124,1 
Provision for retirements - - - 1,806,951 1,454,647 
Federal income taxes___-.--- 492,654 237,717 
Other taxes... --.- ladnacaseccesocccccecssesoece 1,948,647 1,394,510 
Ee ee. a oncdéoenanatabaatee $6,902,932 $6,432,231 
OeRSP INCOTS (UGE) cic oo cccnwecccccccesecscsoce 478,225 589,646 
EE LEE OL SP LSAP POT EN en $7,381,157 $7,021,878 
Sub. qomneues Seepenene from income-_.....-.. 2,047,401 2,084,559 
Associa ectric Co.: 
Interest on funded d cote gaccqwevanenensennsen 5.550.000 5.550.000 
nterest on unfun | ep EEpeS a ¥ ¥ 
Amortiz. of debt discount and expense --....--- 247 ,863 247,863 
$1,534,867 $1,127,043 


Balance of a ae Ree RE eA eel 
Notes—(1) This statement includes operations 0: su es now 
of pe-ere |B Electric Co. consolidation, irrespective of dates acq % 
(2) No provision is made in this statement for Federal surtax on undis- 
tributed profits, if any, for the year 1937.—V. 145, p. 1248, 932. 


Associated Gas & Electric Co.— Weekly Output — 
For the week ended Nov. 19, Associated Gas & Electric System reports 
pet electric - ut of 98.7821 78 units pe is an increase of 2,954,- 
14 units or 3. above the same week a y : 
Gross dg BA sales to other utilities, amounted to 103,527,166 


units for the week.—V. 145, p. 3338. 


Associated Telephone Co., Ltd.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 4167. 


Atchison Topeka & Santa Fe Ry. System—Larnings— 








oP 1937 1936 1935 
eR eS $15,620,661 $15,271,319 $13,758,018 
Net ry operation income------------ . 1,248,651 2,460,907 2,341,269 


—V. 145, p. 3001. 
Austin Silver Mining Co.—SEC’S Report on Registration 


Statement — 

John F. Davidson, trial examiner for the Securities and Exchange Com- 
mission, reported Nov. 15 that the registration statement for 225,000 shares 
of common stock contained untrue statements and omissions of material 
fact. His report, on which the Commission will decide whether a stop 
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order shall be issued, found fault with replies to nine questions in the 
registration statement and with statements in the prospectus. 

Six of the nine replies dealt with a transaction in which Franklin V. 
Canning laced 58,000 shares of Austin stock at the disposal of Klopstock 
& Co. he trial examiner found, in effect, that parts of the agreement 
with respect to these shares were never intended to become effective and 
consequently were misleading. 

Mr. Davidson also found that Klopstock & Co. had artificially influ- 
enced the market for Austin stock on the New York Curb Exchange and 
had sold 11,000 shares at prices below the public offering level. 

The most serious discrepancies were found in the report of the Canni 
transaction, it was asserted. In this, Mr. Davidson found, Austin agr 
to sell 225,000 shares of stock to Klopstock & Co. at $1.125 a share and the 
latter agreed to advance funds against later registration and sale of the 
issue. At the same time (Dec. 2, 1936) Klopstock & Co. agreed to sell 
David R. Posner 200,000 shares at $1.50 a share, 100,000 shares to come 
from the new issue, following registration. 

The examiner found that opstock & Co., retired from market opera- 
tions in December of last year, when the sub-underwriting deal with David 
R. Posner was signed. he greatest price advance took place between 
the signing of that agreement and the effective date of the registration 
statement, but the Commission adduced no evidence of manipulation 
by Mr. Posner. Mr. Davidson found that there was ‘‘no evidence sufficient 
to establish that the market price on March 22 was in fact being influenced 
or manipulated by either of the underwriters.’’—V. 144, p. 1590. 


Bagdad Copper Corp.— Suit Against SEC Dismissed— 

Justice F. Dickinson Letts of the U. 8. District Court for the District of 
Columbia on Nov. 19 dismissed without opinion an action brought by the 
enpereten. against the Securities and Exchange Commission. 

n its suit the corporation sought a declaratory judgment that Bagdad 
oa stock was exempt from registration under the Securities Act of 
1 , and the Commission said that this was the first attempt to obtain a 
court decision through this form of procedure as to the meaning of the 
exemption provisions of the law. 

The Commission's contention was that a suit for a declaratory judgment 
could not be maintained against it in the absence of its consent and unless 
a “real controversy’’ were shown to exist.—V. 144, p. 2640. 


Baltimore & Ohio RR. —£arnings— 
Period End. Oct. 31— 1937—Month—1936 
Ry operating revenues__$14,518,066 $15,893,214 
Ry operating expenses__ 10,741,624 10,984,892 


1937—10 Mos.—1936 
$145963 ,306$139190 ,756 
109,272,213 101,989.835 





Net rev. from ry oper. $3,776,442 $4,908,322 $36,691,093 $37.200,921 
Ry. tax accruals-_- __-_-_-_- 871,048 875,575 9,273, 8,399,139 
Equipment rents, (net) - 249,800 407 ,O78 2,401,694 2,571,096 
Joint facility rents, (net) 198,734 168,995 1,707,697 1,627 ,434 





Net ry. oper. income. $2,456,860 $3,456,674 $23,308,322 $24,603,252 
—V. 145, p. 2835. 

Bangor & Aroostook RR.—Earnings— 

Period End. Oct.31— 1937—Month—1936 1937—10 Mos.—1936 
Gross oper. revenues... $533,245 $542,953 $5,151,691 $4,855,049 
Oper. exps. (incl. maint. 











and depreciation) __-- 347,293 305,530 3,438,398 3,344,543 
Net rev. from opers.. $185,952 $237,423 $1,713,293 $1,510,506 
Tas ecoruais. .. .<cc<s- 49,562 62,164 453,268 491,877 
Operating income... $136,390 $175,259 $1,260,025 $1,018,629 
Other income-........-.-. 10,153 9,939 22,732 35,737 








Gross income--....-- $146,543 $185,198 $1,282,757 $1,054,366 
Interest on funded debt- 59,381 59,098 591,382 591,269 
Other deductions--.-..- 1,852 1,241 18,949 17,729 

Net income---_.----- $85,310 $124,859 $672,426 $445,368 


Note—Tax accruals for 1937 includes adjustment account of repeal of 
Excise Tax Act of 1935 jfoanes Tax), credit to cancel accruals in 1936, 
$64,988.—V. 145, D. 31 . 


Baragua Sugar Estates—/nterest Payment— 

Holders of 15-year participating income debentures, due July 1, 1947, 
are being notified that (a) the amount of accumulated interest declared by 
the board of directors to be payable on the debentures on Jan. 1, 1938, 1s 
$369,738, which 1s equivalent to 13344% of the principal amount of the 
outstanding debentures and represents all current interest due on, and all 
arrears of interest to, said date; and (b) the amount of accumulated interest 
declared by the board of directors to be payable on the debentures on 
July 1, 1938, is $82,164, which is equivalent to 3% of the principal amount 
of the outstanding debentures and will represent all interest from Jan. 1, 
1938, to said date. Of the total amount of interest being paid $390,312 
constitute the consolidated net earnings of the company for the year ended 
Sept. 30, 1937, determ: in accordance with the agreement under which 
the debentures were iss . 

Upos surrender to the Commercial National Bank & Trust Co. of New 
York, 56 Wall St., New York City, after Jan. 1, 1938, of coupon No. 11, 
accompanied by a duly executed ownership certificate, an amount equivalent 
to 134% of the prineipal amount of the debentures to which s coupon 
appertains will be paid. Upon similarly surrendering, after July 1, 1938, 
coupon No. 12, accompanied by a duly executed ownership certificate, an 
amount equivalent to 3% of the principal amount of the debenture to which 
such coupon appertains will be paid.—V. 143, p. 4145. 


Bayuk Cigars, Inc. —Special Dividend — 

The directors have declared a apectal dividend of 25 cents share in 
addition to the regular quarterly dividend of 18% cents per share on the 
common stock, no par value, both pores Dec. 15 to holders of record 
Nov. 30. Similar amounts were paid on Dec. 15, 1936.—V. 145. Pp. 3339. 


Beech-Nut Packing Co. —Special Extra Dividend — 4 

The directors on Nov. 22 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of $1 per share on the common 
stock, both payable Jan. 3, 1938, to holders of record Dec. 10. Similar 
amounts were paid on Oct. 1, last, and in each of the three preceding quar- 
ters. A special dividend of $1 per share which had been previously de- 
os paid on Dec. 15 to holders of record Nov. 22. Seealso V. 145, 


p. 

Belden Mfg. Co.—Special Dividend— ; 

The directors have declared a special dividend of $1.20 per share on 
the common stock, $10, payable Dec. 15 to holders of record Dec. 1. 
The regular quarterly dividend of 15 cents per share was paid on Nov. 15 
last. An extra dividend of $1.70 was distributed on Dec. 26, 1936.— 
V. 145, p. 3002. 

Birmingham Electric Co. —Larnings— 

Period End. Oct.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues----- $655,010 $598,443 $7,534,034 $6,644,353 
Oper. exp., incl. taxes-- 502,736 457,436 5,595,908 65,033,219 
Amort. of limited term 

















investments__.--.---- 311 316 3,115 3,791 
Prop. retir. res. approp- 40,000 40,000 480,000 480,000 
Net oper. revenues... $111,963 $100,691 $1,455,011 $1,127,343 
Other income (net) ----- 366 25 7,405 108 
Gross income----_---- $112,329 $100,716 $1,462,416 $1,127,451 
Int. on mtge. bonds- - -- ,750 5750 ,000 549,000 
Other int. & deductions-_ 4,403 4,470 51,384 50,205 
Net income--_--_----- $62,176 $50,496 $862,032 $528,246 
x Dividends oooatie to preferred stocks for the 
period, whether paid or unpaid... ---------- 429,174 429,186 
DOR... hinds cddbe eo snssacscccssncenmiane $432,858 $99,060 
x Dividends accumulated and unpaid to Oct. 31, 1937, amounted to 
$250,352. Latest dividends, amount to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid on Oct. 1, 1937. 


Dividends on these stocks are cumulative. 
undistributed profits 
no undistributed adjusted net 


m has been made to date for 1937. 


Note—No provision was made for Federal surtax on 
for 1936, inasmuch as the company r 
income for that year. No such pro 
—V. 145, D. 2836. 
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Beneficial Loan Society (Del.) —Smaller Dividend — 

The directors have declared a dividend of 15 cents share on the 
common stock, no par value, payable Dec. 1 to holders of recrod Nov. 20. 
This compares with 20 cents paid on Sept. 1, last; 15 cents paid on March 1, 
last, and previously, regular quarterly dividends of 10 cents per share were 
distributed. In addition an extra dividend of 20 cents was paid on Dec. 5, 
1936, and extra dividends of 5 cents per share were distributed on Sept. 1 
and on March 9, 1936.—V. 144, p. 3488, 1099. 


Bohn Aluminum & Brass Corp.—$1.25 Dividend— 

The directors have declared a dividend of $1.25 per share on the common 
stock, par $5, payable Dec. 21 to holders of record Dec. 6. A like amount 
was paid on Oct. 1 last. Previously regular quarterly dividends of 75 cents 
per share were distributed.—V. 145, p. 3189. 


Boston Fund, Inc. —Asset Value — 

The company reports as of Oct. 31, net assets of $1,282,937 after de- 
duction of accrued expenses, accrued taxes and reserve for dividends of 
18 cents a share payable Nov. 20. On the 75,531 shares outstanding at the 
end of Octeber, this total amounts to $16.98 a share. Cash holdi 
amounted to $165,829 on Oct. 31, on which date they comprised 11.8% 
of the total fund. 

Commenting on investment policy during the third quarter, Cecil E. 
Fraser, President, observes: 

“The management has maintained that underlying business conditions 
coupled with prospects for the future did not warrant any broad change 
in the long-term investment policy, and it has continued to keep the bulk 
of the funds invested in common stocks. Early in September, however, 
because of the unfavorable near-term outlook, the cash position of the 
fund was increased to a moderate extent. 

“Since then on days of extreme weakness in the market, Boston Fund 
has purchased stock at attractive prices. The management is continuing 
to hold a certain amount of cash as protection against further intermediate 
weakness and to take advantage of buying opportunities as they develop.”’ 

The report of investment changes during the three months ended Oct. 31 
shows new investments made in common stocks of Carrier Corp., Caterpillar 
Tractor, and Loew’s Inc., aid elimination from the portfolio of Crane Co. 
5% preferred, Engineers Public Service $5.50 preferred, Ruberoid Co. 
common and Superheater Co. common. Other changes chiefly resulted in 
nee _oner in holdings of stocks already included in the portfolio.—V. 

» Dd. ° 


Brazilian Traction, Light & Power Co., Ltd. —Larnings 
™ Period End. Oct.31— _1937—-Month—1936 1937—10 Mos.—1936 
Gross earns. from oper-. $3,209,571 $2,844,657 $32,393,040 $26,445,255 
Operating expenses - - - - 1,462,461 1,291,719 14,484,523 11,951,059 

x Net earnings------- $1,747,110 $1,552,938 $17,908,517 $14,494,196 

x Before depreciation and amortization.—V. 145, p. 2836. 





Bridgeport Brass Co. —Smaller Dividend— 

The directors have declared a dividend of 10 cents per share on the capital 
stock, no par value, payable Dec. 17 to holders of record Dec. 10. his 
compares with 25 cents paid Sept. 30 and June 30, last; 15 cents paid on 
March 31, last, and previously regular quarterly dividends of 10 cents per 
share were distributed. In addition, a special dividend of 50 cents was 
paid on Dec. 18, 1936, and an extra dividend of 15 cents on Sept. 30, 1936. 


Arranges Bank Loans— 
The company has entered into an agreement with the New York Trust 
Co. under which the latter, in consideration of the payment of $12,500, 
to loan the company up to $2,500,000 at 344% on or before June 1, 
1938, according to information filed with the Securities and Exchange Com- 
mission. The amounts borrowed are to be repaid on or before Dec. 31, 
1940.—V. 145, p. 2837. 


Briggs & Stratton Corp.—Smaller Dividend— 

The directors have declared a dividend of 75 cents per share on the capital 
stock, payable Dec. 15 to holders of record Dec. 3. A dividend of $1.25 
was paid on Sept. 15, last, and previously regular quarterly dividends of 
75 cents per share were distributed.—V. 145, p. 2837. 


Brillo Mfg. Co., Inc.—Earnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 
S 20 DONE cnn ote oacce $47,193 $50.409 
y Earnings per share- -_-_-. $0.24 $0.26 

x After depreciation, amortization, Federal and State income taxes, but 
before provision for Federal surtaxes on undistributed profits. y On 
145,310 shares common stock (no par). 

At Sept. 30, 1937, the balance sneet showed total current assets, in- 
cluding cash of $293,931, of $544,633 (not including company’s own 
securities held at a cost of $176,374) and current liabilities of $138,344, 
a ratio of about 4to 1. Earned surplus at sept. 30 amounted to $675,043. 
At gn 30, 1936, total current assets were $497,186, including cash of 
$283 354 (not including company’s own securities held at cost of $163,370) 
compared with current liabilities of $119,102.—V. 145, p. 750. 


Brooklyn-Manhattan Transit System—/arnings— 
{Including Brooklyn & Queens Transit System] 
Period End, Oct. 31— 1937—Month—1936 1937—4 Mos.—1936 


1937—9 Mos.—1936 
$159,680 $164,534 
$0.85 $0.87 

















Total operating revenues $4,288,147 $4,518,486 $16,365,444 $17,054,885 
Total oper. expenses._._._. 2,877,330 2,869,345 11,483,299 11,222,969 
Net rev. from oper__- $1,410,817 $1,649,141 $4,882,145 $5,831,916 
Taxes on oper. props... 523,012 545,205 2,056,533 1,924,147 
Operatingincome.... $887,805 $1,103,936 $2,825,612 $3,907,769 
Net non-oper. income-.-- 86,278 184,234 324,228 431,857 
Gross income-_-.-..--.-- $974,083 $1,288,170 $3,149,840 $4,339,626 
Total income deductions 687,601 655,536 2,752,582 2,617,604 
Current inc. carried to 
CEE $286 ,482 $632,634 $397,258 $1,722,022 
Accru to minority int. 
of B.& Q.T. Corp... 27,204 30,095 5,173 92,318 
Bal. to B.-M.T.Sys. $259,278 $602 ,539 $392,085 $1,629,704 


Note—The above is without provision for tax on undistributed profits. 
{Excluding Brooklyn & Queens Transit System] 
Period End. Oct. 31— 1937—Month—1936 1937—4 Mos.—1936 





Total oper. revenues... $2,506,275 $2,710,827 $9,617,673 $10,278,516 
Total oper. expenses_... 1,466,767 1,419,240 5,966,210 65,722,277 

Net rev. from oper... $1,039,508 $1,291,587 $3,651,463 $4,556,239 
Taxes on oper. props-_-.- 322,563 354,988 1,282,046 1,250,943 











Operating income_... $716,945 $936,599 $2,369,417 $3,305,296 
Net non-oper. income-.-. 83,139 82,166 311,905 541,307 
Gross income. .....-- $800,084 $1,118,765 $2,681,322 $3,846,603 
Total income deductions 572,595 551,394 2,295,282 2,210,303 
Current inc. carried to 
Gs senkobneeo $227 489 $567,371 $386,040 $1,636,300 


Note—The above is without provision for tax on undistributed profits.— 
V. 145, p. 3189. 


Brown Co. (Maine)—Bondholders’ Committee Informed 
Only About 25% of Bonds Have Assented— 


The bondholders protective committee (Charles Francis Adams, Chair- 
man, and Serge Semenenko, Vice-Chairman, on Nov. 22 issued the following 


statement: 

“Bondholders should not be misled by recent statements appearing in 
the public press to the effect that ‘assents are now needed only from a 
minority of the bondholders to meet the statutory requirements. 

“This committee yee i in Rey. — | ine age & 16 A of = 

moters of the company’s at ‘a ecking the transfers, 
= ne , I find that we ew bare assents to the Brown Co. plan for 


- little over 25% of the bonds 
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“Under the provisions of Section 77-B of the Federal Bankruptcy Act. 
bondholders > bound by a plan only if holders of 66 2-3% of all the bonds 


ee fs algal the in accordance with the statute. 

" 4 nee despite the intensive campaign of oetiatien which 

has now been ed on for over cases months, the oe = has bden able 
to obtain ‘assents’ to its plan from 0 ~ 4 a relatively tage of the 

Seadiidiiiess-seeamn assuming that such assents eye he @ 1 BpDrOva Xe 

the plan by present holders of the bonds and eek be regarded 


effective acceptances in the pending p in 
“This committee wishes to again emphasize hat it is now negotiating 


with the other interests and that the giving of assents at this time will “med 
only serve further to confuse the situation but may also seriously prejudi 
the ability of the bondholders to obtain better treatment for their bonds.” a 


Representatives of All Committees Confer— 

Representatives of all committees of company security holders met 
Nov. 23 with the company representatives to discuss the plan of niza- 
tion and to reconcile divergent points of view about it. This was the first 


nt meet of all interests. 
ia 4 enko, representing the Adams bondholders committee; 


Serge Semen 
Lee 8. Buckingham, ‘representing the Buckingham bondholders committee; 
Robert Cook, representing the general creditors committee; Edward 
representing ‘the preferred stockholders committee, and Orton B. Brown, 
representing the Brown Co., announced jointly that progress had been 
made and that further meetings were to be held forthwith, at which defi- 
wee sfene —_ be considered to bring about complete cooperation.— 
P . De 


Brooklyn & Queens Transit System —Larnings — 
Period End. Oct. 31— Og Wr eee eS oy 1937—4 Mos.—1936 














Total oper. revenues... $1,794,549 $1,820,546 $6,798,677 $6,828,746 
Total oper. expenses.... 1,413, "952 1,453,174 5,529,858 5,513,742 
Net rev. from oper_.. $380,597 $367,372 $1,268,819 $1,315,004 
Taxes on oper. properties 200,448 190,218 774,487 673,204 
Operating income.... $180,149 $177,154 $494,332 $641,800 
Net non-oper. income-.-_ 15,577 14,432 61,773 59,443 
Gross income__------- $195,726 $191,586 $556,105 $701,243 
Total incoene ¢ dsdaciions 136,733 126,323 544,887 501,047 
Current inc. carried to 
SN comsnuns wm $58,993 $65,263 $11,218 $200,196 


Note—The above is without provision for tax on undistributed profits. 
—V. 145, p. 2687. 
Brown Rubber Co.—T7o Pay Extra Dividend— 


The directors have declared an extra dividend of 10 cents per share 
in addition to the regular quarterly dividend of 15 cents per share on the 


common stock, both payable Dec. 15 to holders of record Dec. 1. Like 
amounts were paid on Sept. 15, last.—V. 145, p. 2383. 
Brown Shoe Co., Inc.—Larnings— 
1937 1936 1935 1934 


Years End. Oct. 31— 
Net sales finished prod- 
uct to onnemene. 0600. 389,752a$24,012,186e$25,320,282 $26,831,966 











i Deductions. __-_-_-_- 28,283,644 23,195,440 24,094,157 25:481/385 
Int. on 15-yr. 3% % sink- 
ing fun debentures. _ 140,479 144,000 ee ewe 
Prem. on debs. retired- - ee: ce Caesarea ea ee 
Est. income taxes_---_-- 156,000 70,000 100,000 212,000 
Surtax on A. profits 
aa ENS ES RR nas ee 
vad vom ae areas $793,251 $602,746 1,108,124 $1,138,581 
Ada vioussurplus.. 7,525,127 7,690,103 d8,322,151 1937 ,294 
Sundry surplus credits °b53,436 °-..-.. °..-... 120,471 
Total surplus----_-_-_- $8.371,814 $8,292,849 $9,430,275 $10,196,347 
Deduct—Prot. divs. 5 inane acing See b 220,857 421 
Common dividends_ - _ 744,375 740,625 741,000 Y 
Oth. prof. & loss chgs. 41,193 27,098 778,315 15,743 
Profit & loss surplus... $7,586,246 $7,525,127 $7,690,103 $9. 217. 182 
Shs.com.stk.out.(no par) (247.400 £246,500  ¢247.000 7,000 
Earns. per sh. on com_. $3.21 $2.44 $3.59 74a 71 


a Includes income from sundry investments of $4,075 less sundry inter- 
est ex , net, of $3,247; balance, $829; and elimination of reserve for a 
ver tis: , reconditioning of building and legal matters of $150,000 
agen charged thereto of $150,000. b Called 1 for epdemation Oct. St. igss” 
c not include 5,000 shares held in treasury. deduct ucting amount 
segregated and set up as contributed surplus of $805. 631. e Includes int. 
income, net, of $12,142; income from sundry investment of $4,085, and 
elimination of inventory reserve provided out of income in prior years (less 
amount erred to reserve for advertis 
and legal matters of $150, 000) of $400,000. f ares 
held in treasury. g After deducting sundry interest expense (net) $11,218, 
less income from sundry investments of $4,376; balance, $6, h ‘Pro- 
portion of the , precede of 2,500 shares‘of treasury common stock sold during 
the year to the President and other employees. i Cost of material, labor 
and selling, admin. & gen. exp., incl. deprec. & int. charges, bad debts, &e. 

Consolidated Balance Sheet Oct. 31 











1937 1936 1937 1936 
Assets— $ $ TAabiltttes— 
a Real est., build- Accounts payable. 704,353 415,528 
ings, machinery, Fed. & State pay- 
equipment, &c. 2,760,742 2,749,047] roll taxes_..__- OS 
TR etdbudnacee 1 1] Accrued accounts. 196,428 240,287 
Trade names, &¢. 1 1|c Reserve for in- 
Securities, &c.... 367,282 228,812 come taxes--..-- 202,051 104,354 
Inv. in subsids_-__-. | ene 15-yr. 3%% s. f. 
CN othe dam aeons 512,892 1,047,221 debentures. .... 3,700,000 3,840,000 
Accts. receivable... 6,163,620 5,694,547) Reserves......__- 53,137 30,631 
Inventories ...... 7,075,020 6,690,022|bCommonstock.. 247,400 246,500 
Prepaid int., ins., Capital surplus... 3,123,558 3,112,195 
censes, nana 1 1| Contributed surp. 945,031 895,031 
Earned surplus... 7,586.2 46 7,525,127 
, I: 16,906,521 16,409,653| Total ........- 16,906,521 16,409,653 


a After deducting $3,180,905 for depreciation in 1937 and $3,114,124 
in 1936. b Represented by 247 400 ery ,500 in 1936) shares of no par value. 
c Consists of current year’s taxes of $166, ($70,000 in 1936) and prior 
years’ of $36,051 ($34,354 in 1936).—V. eee . 3830. 


Budd Wheel Co. —Partici pation . Dividend — 

ors have a@ participa’ dividend of 25 ts 
share in addition to the regular quarter! Patividond of $} 75 per snare on 
the ist pref. stock, both payable Dec. 31 to holders of record Dec. 17. 
Simiee payments were made on Sept. 30 and on Jone 30 last.—V. 145 


Bullard Co.—To Distribute Bonus to Workers — 

The company announced on Nov. 17 that it is distributing a bonus of 
one week's salary to all employees Ja may A in its employ from Jan. 4 
to Dec. 21, 1937. ‘Those not included in elther of tne foregolae periods will 

ec. a ose no u er of the for 
receive $5.--V. 145, D. 3340. Bs 


Canada Dry Ginger Ale, Inc. —New Directors — 
Otis A. Glazebrook, and Thomas Hildt, have been elected directors of 
this company.—V. 145, p. 1735. 
Canadian National Rys.—Earnings — 
Earnings of System for a Nov. 21 


Gross $3 eith 463 $3 887,608 $130,145 
—v. tb peat. gr Sygate : F 
Canadian Pacific Ry.—LZarnings — 
Week Ended Nov. 21— 1937 1936 Increase 
$2,735,000 $162,000 


Traffic 6  pecconcrencnecscece $2,897,000 
—V. 145, p. 3341. 
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Canadian Western Natural Gas, Light, Heat & Power 


Co., Ltd. ae Resumed — 


The directors have declared a dividend of fs! per share on the common 
stock, payable ies. ‘5 to holders of record D 14. This will be the first 
dividend paid by the company since Jan. 16 1933 when a regular quarterly 
dividend of $1 per share was distributed.—V. 144, p. 2643. 


Carolina Power & Light Co.—Earnings — 
Period End. Oct. 31— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues ----- $1,112,178 $1,018,476 $12,079,536 $10,647,865 
Goer. a, incl. taxes_- 520, 477,709 «+5, ,023 ° 645 
Prop. reitr. res. approp-. 90,000 80,000 1,010, 960, 
Net oper. revenues... $501,619 $460,767 $5,179,513 $4,467,220 
Rent for lease of pl’t (net) 17,178 17,115 205,963 205,452 
Operat income.... $484,441 $443,652 $4,973,550 $4,261,768 
eae ee ee 1,502 2'515 31.040 31.844 
Gross income-------- $485,943 $446,167 $5,004,590 $4,293,612 
Int. on mtge. bonds---- 191,667 191,667 2,300,000 2, ,000 
Other int. & deductions- 7,764 771 72,548 58,177 
Imt. charged to cometfu. ceceos se wene Cr112 Cr1 ,457 
Net income. .-.------ $286,512 $248,729 $2,632,154 $1,936,892 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid-...-.....----- 1,255,237 1,255,237 
$1,376,917 $681, oes 


DE... cc nintinrosrimminatibnawaaminmn ta 
x Renuiar dividends on $7 and $6 preferred stocks were paid on Oct. 
1937. After the payment of these dividends there were no accumula 


unpaid dividends at that date. 
ote—No provision was made for Federal surtax on eet | wee 


for 1936, inasmuch as the company reported no undistribu 
net income for that year. No such provision has been made to date for 


1937.—V. 145, p. 2836. 

Carpenter Steel Co.—Jnterim Dividend— 

The directors on Nov. 23 declared an interim dividend of 25 cents per 
share on the common stock payable Dec. 20 to holders of record Dec. 10. 


Like amount was ad an on Sept. 20, last; a final dividend of $1 was paid on 
June 20, ines. - an interim dividend of 25 cents was paid on March 20, 


last.—V.. 145 

Canceniline 2 Tonstie Co. —Earnings— 

12 Months Ended Oct. 31— 1937 1936 
Sp ctcsrddibbubeteneethns chcanine $66,151,120 $52,058,544 
Cost of sales, oper. exp., &c., less miscell. income. 50,176,545 39 1855,588 














Gross profit (inventory estimated) -_........--- $15. 974,575 $12,202, 124 
Rs 6 kr ccccndetidaudnsenadedéwsseew" ,136 ‘901 1,876,155 
Dip dpsneidulpedbvedshisenseeticines $13,837,674 $10,326,800 
De >. iS. a. egaeeekienephaonne 503,081 3, 
DP ci tiinthscttadghbeawaaidaséeewnes 5,870 5,572 
Net profit before Federal taxes. -.........----- $14,334,884 $10,854,658 
Provision for Federal taxes.........--.-------- 2,534,974 1 ‘883 .237 
TER Gs i cds ctdnccduenténoocchnbsenans x$11,799,910 $8,971,420 
x Before ins eee for any amount which may become due for 
surtaxes on undistributed earnings—carried to surplus. 
Balance Sheet 
Oct. 31°37 Dee. 31 '36 Oct. 31 '37 Dec. 31 ‘36 
Assets— & TAavilittes— 3 $ 
RRS Sa 3,020,757 2,309,929| Accounts payable. 1,665,403 2,582,147 


—- payroll & 
ae 555 — 


Notes & accts.rec., 
expenses 
Dividend payable. a6,663,0: 


less reserves. ...12,149,709 11,576,037 383 ,934 











Inventories... -.-.-. 20,607,832 16,670,371 | Dividend payable.a6,663,025  -..... 
Pat'ts, trade-mks. Notes payable.... -...-- 500,000 
and goodwill... 1 1| Res.for Fed. taxes.z2,312,463 1,983,931 
x Land, buildings, Pref.stk.(par $100) ¢. tts 776 6,014,776 
equipment, &c.19,538,295 18, a. 241|y Common stock. 5-200 9,411,200 
Miscell. properties -...... ,970 | Capital all age 733° 77 13,733,577 
Prepaid insurance, Earned surplus. ..15,008,574 15, 029, 104 
taxes, &c...... 48,351 35,121 
_, eee 55,364,945 49,638,669| Total.......-.-. 55,364,945 49,638,669 


After reserve for d depreciation of $12,223 400 in 1937 and $11,615,154 
in 1936. y Represen 240 no par shares. z Does not include 
any amount for Federal surtanes on undistributed earnings. a $1,016.305 
current dividend payable and $5,646,720 not current. 


Listing of Additional Preferred Stock— 

The New York Stock Exchange has authorized the listing of 56,467 addi- 
tional shares of pref. stock (5% cumulative) upon official notice of issuance 
in payment of a dividend upon the poeeen stock, the total amount 
of pref. stock soe for 116,614 sha 

t a meeting of the directors Sed @ on Oct. 28, an extra dividend was 
declared u oy the common stock to holders of record Nov. 15, payable on 
or about Dec. 15, in preferred shares at the rate of 3-100ths of a preferred 

share per common share. Preferred shares and fractional share warrants 
totaling 5 56. + th .2 shares (par value $5,646,720) will be issued in payment of 
viden 

Fractional share warrants are convertible into full shares of pref. stock at 
Bank of California, N. A., 400 California St., San Francisco.—V. 145, 


p. 3341. 


Central Aguirre Associates—Larger & Special Div.— 

The trustees have declared a special dividend of 38 cents and a dividend 
of 50 cents per share on the common stock, no par value, both eg =| 
Dec. 20 to holders of record Dec. 4. Steg | 38-cent special distribut 
be made from net income | Luce & Co., En C., by the trustee hol 
yr shares of Luce & Co., 8S. En. C., for "honetit of 'shardhahdeee of Centra 


guirre ates. 
Luce & Co., 8S. En C., is a Puerto Rican limited partnership, in the shares 
of which the shareholders of Central Aguirre Associates have a beneficial 
interest. It owns and leases land ia Puerto Rico devoted primarily to the 
cultivation of sugar cane, ground at the mills of the Central Aguirre Sugar 
09, and the Central Machete Co. in Puerto Rico 
Extra dividends of 50 cents per share in addition to a uarterly 
dividends of 37% cents per share were distributed on Oct. 1 Jan. 2, 
last, and on Oct. 1 and ‘Abril 1, 1936.—V. 145, p. 1895. 


Central Arizona Light & Power Co. Be waite iY 


Period End. Oct.31— 1937—Month—1936 193 —1936 
$281,611 $3 ‘996 385 “3. 5.373.255 255 











Operat: revenues..... 1 
Cone eracl taxes.. 218966 181,083 °2,650°131 376 
Amortiz. of limited-term 
investments. -------- 2,913 2,982 35,623 35,126 
Prop. retire. res. approps 31,500 29,000 326,990 276,539 
revenues... $65,577 $68,546 $913,581 $821,214 
otk ienenns toned (net).---. 10,212 12,002 145,051 163,297 
Gross income. -_.----- $75,789 $80,548 $1,058,632 $984 511 
Int. on 1 mege. ba mds__.. 18,959 31,250 260 ,768 $75.00 
Other int. & deductions. 637 779 7, 616 7 
Int. ak CES: «« Catence,  ) awote GG ~scess 
Net income__...---- $56,193 $48,519 $793 ,622 $602,219 


incom 
x poe “applic. to pref. stocks for period, whether 


108,054 108,054 


Ee ee ee $685,568 $494,165 

After the payment aise wore paid on A: ~ ag 1087, 
ere were a 

dividends ba that date. R dividends on these stocks were 


for t Nov. 1, 1937. 
ine ane surtax” on undistributed profits 


ote—No provision was made for 
for 1936, inasmuch as the com no undistributed adjusted net 
pA ny Ay dg aw ge bey 1937, 


income for that year. No su 
—V. 145, p. 8. 





Delete 
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Central Maine Power Co.—Earnings— 

Period End. Oct 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues___. $564,501 $596,934 $6.823.651 $6,414,707 
Operating expenses _____ 234,198 206,291 2.428.356 2,362,821 
State & municipal taxes_ 59,816 56,292 717,926 674,427 
Federal taxes(incl. inc.) - 25,829 18,594 284,183 132,444 

Net oper. income.... $244,658 $315,757 $3,393,186 $3,245,015 
Non-oper. income (net) - 1,756 3,053 36,864 42,666 

Gross income........ $246,414 $318,810 $3,430,050 $3,287,681 
Bond MOIR <n kcccoe 107,142 114,342 1,293,790 1,397 467 
Other interest—(net) ._. 6,676 7,403 64,509 77.933 
Other deductions ~_____- 14,528 28,944 260 934 319,442 

Net POURED. . 20-25 $118,068 $168,121 $1,810,817 $1,492,839 
Pref. div. requirements. $108,099 $108,099 $1,297,182 $1,297,182 


Note—Preferred dividends have been paid at one-half of the regular rate 
since Oct. 1, 1934 and arrearage for the quarters ending Sept. 30. 1934, 
Dec. 31, 1934, March 31, 1935 and June 30, 1935 were paid on Jan. 1, 
ag 1, 1937, July 1, 1937 and Oct. 1, 1937, respectively.—V. 145, 


Central Vermont Public Service Corp.—Earnings— 
Period End. Oct. 31— st K 7 ame 2 1937—12 Mos.—1936 











Operating revenues_____ 96,741 $177,031 $2,162,029 $1,956,862 
Operating expenses _____ 150,987 98,781 1,206,558 1,106,570 
State and munic. taxes_ 10,863 12,883 167 ,820 146 ,224 

Federal taxes (incl. in- 
Seo 5,340 3,720 99,593 47 ,857 
Net oper. income____ $29,551 $61,647 $688 ,058 $656,211 
Non-oper. income (net) _ 93 248 3,954 6,405 
Gross income_______-_ $29,644 $61,895 $692,012 $662 ,616 
Bond MIE, cncnccuns 20,417 J 245,000 293 ,824 
Other interest (net)____ 519 Cr478 1,374 2,019 

Acceleration of amort. of 
debt disc. & expense. ___.-_- 5,708 13,798 40,202 
Other deductions __~__-_- 1,830 1,913 21,475 11,945 
Net income---.-....-- $6,878 $34,335 $410,365 $314,626 
div. requirements - 18,928 18,928 227 ,136 227,136 


—V. 145, p. 3341. 


Central & South West Utilities Co.— Accum. Divs. — 

The directors at a a on Nov. 23 declared dividends as pay- 
ments against arrears of $3.50 per share on the prior lien preferred stock, 
$7 dividend series, and $3 per share on the prior lien preferred stock, $6 
dividend series, to be paid Dec. 20 to holders of record Dec. 4. Dividends 
at one-half these amounts were paid on Sept. 30 and July 20, last, and on 
Dec. 7, 1936, these latter being the first dividends to be paid since February, 
1932.—V. 145, p. 3341. 


Centrifugal Pipe Corp. of Delaware —Special Dividend 

The directors have declared a special dividend of 55 cents per share on 
the common stock, payable Dec. 10 to holders of record Nov. 30. 

The regular quarterly dividend of 10 cents per share was paid on Nov. 15, 


ast. 
An extra dividend of 65 cents was paid on Dec. 15, 1936.—V. 145, p. 431. 


Chanin Coney Island Improvement Co. —Frchange— 

Holders of Ist mtge. 6% bonds may receive in exchange, at the office 
of the Bank of the Manhattan Co., new bonds of the Coney Island Theatre, 
Inc., pursuant to the plan of reorganization. 


Chesapeake & Ohio Ry.—Zarnings— 
October— 


1937 1936 1935 1934 
Gross from railway - - --- $12,315,190 $13,742,824 $11,748,397 $9,787,360 
14,371 7,482,249 5 280 


Net from railway -___-_-- 914, 482, 980, 4,482,333 

Net after rents______-- 4,873,205 6,323,889 4,945,916 3,513,840 
From Jan. 1— 

Gross from railway ----- 108,760,854 111,807 908 93,883,494 92,184,309 

Net from railway - - - - - - 47,851,473 53,159,452 41,056,125 40,871,566 

Net after rents. ____ -- 36,517,697 42,542,921 31,980,282 30,976,548 


—V. 145, p. 3342. 


Chile Copper Co. — Dividend Doubled — 

The directors have declared a dividend of $1.00 per share on the 
common stock, par $25, payee Dec. 15 to holders of record Dec. 6. This 
compares with cents paid on Nov. 29, Aug. 28, and on May 27, last, and 
with dividends of 25 cents paid in each quarter since and including Nov. 29, 
1935, prior to which no dividends were disbursed since Sept. 30, 1931, when 
@ quarterly payment of 374 cents per share was made.—V. 145, p. 3344. 


Cleveland Electric Illuminating Co.— Year-End Div. — 

The directors have declared a pouene dividend of 25 cents per share 
in addition to the regular quarterly dividend of 50 cents per share on the 
common stock, both payable Dec. 31 to holders of record Dec. 10. An 
So eee of 25 cents per share was paid on Dec. 22, 1936.—V. 145, 
Pp. ‘ 


Colt’s Patent Fire Arms Mfg. Co.—Ezira & Larger Div. — 

The directors have declared an extra dividend of $2.37% per share in 
addition to a quarterly dividend of 50 cents share on the common stock, 
par $25, both payable Dec. 20 to holders of record Dec. 1. 

The company had paid dividends of 37% cents per share on Sept. 30, 
June 30 and on March 31, last. hree quarterly dividends of 31 cents 
and one of 32 cents, and a special dividend of $1.25 per share were paid 
during 1936. A t ~ dividend of 50 cents per share was paid on Dec. 31, 
1935, 1934 and 1933.—V. 145, p. 432. 

Columbia Oil & Gasoline Corp. — Dividends — 

The directors have declared a dividend of 40 cents per share on the 
common stock, amounting to $934,730.40. There has also been declared a 

icipating dividend amounting to $934,730.40 on the preferred stock. 

oth dividends are payable Dec. 18 to holders of record Dec. 3, 1937. 

With respect to the common stock which stands in the names of the 
voting trustees, against which there are outstanding voting trust certifi- 
cates which have not been surrendered for exchange, this dividend will be 
paid to the Corporation Trust Co., 15 Exchange Place, Jersey City, who 
will pay the dividend as the voting trust certificates are exchanged. 

An initial dividend of 20 cents per share was paid on the common stock 
on Dec. 21, 1936.—V. 145, p. 432. 


Commercial Credit Co.—Fztra Dividend— 

The directors on Nov. 19 declared a regular quarterly dividend of $1 per 
share and an extra or special dividend of $1 per share on the common 
stock, par $10 both payable Dec 15 to holders of record Nov. 26. 

An extra dividend of 50 cents was paid on Sept. 30 last, and one of $2 
per share was paid on Dec. 15, 1936. See V. 143, p. 3461, for detailed 
record of previous dividend payments. 


To Pay Bonus to Employees— 

Desiring to r ze the efforts of the officers and employees of the cor- 
poration and its subsidiaries who are in good standing, the directors declared 
a special compensation amounting to one month's salary for those full-time 
employees who are on the payroll as of Dec. 15, 1937, and who have been 
continuously on the payroll since Dec. 31, 1936. For those employees 
who were placed on the payroll of the company between Jan. 1 and July 31, 
1937, and who are in good standing as of . 15, 1937, a special compensa- 
tion of one-half of one month's salary was voted.—V. 145, p. 3192. 


Commonwealth Edison Co. (& Subs.) —/arnings — 


Period End. Oct.31— 1937—Month—al936 1937—10 Mos.—al936 
ting revenues _-_-_-_- $7,345,629 $6,828,901 $71,882,302 $68,230,681 
et income_-___-..-..- 1,695,786 929,912 12,280,997 7,980,634 
Per share earnings__~--- b$0.23 c $0.14 d$1.87 d$1.24 


a As adjusted. b On 7,370,847 shares outstanding Oct. 31,1937. c On 
6,449,732 shares outstanding Oct.31,1936. Thesesharse are the equivalent 
in new $25 par value shares of 1,612,433 shares of $100 par value out- 

at that time. on average numoer of shares during the 
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Net earnings from utility operations for the 10-months’ period increased 
over the correspon period of 1936 approximately $3,132,000 or the 
equivalent of 48 cents per share on the average number of shares outstanding 
during 1937. 27 cents of such increase is the effect of the policy of capitaliz- 
ing certain indirect construction ex ditures. Income from investments 
increased approximately $1,059, or 16 cents a share. A substantial 
Part of this latter increase is due to income from a larger number of shares 
of Public Service Co. of N. Tll., and to the special dividend declared on the 
common shares of Public Service Co. which special dividend was credited in 
October and substantially increased net income for that month. The 
special year-end Public Service dividend in 1936 was taken into Edison in- 
come in November of that year.—V. 145, p. 3343. 


Commonwealth & Southern Corp.—Accumulated Divi- 


dend on Preferred — 

The directors have declared a dividend of 75 cents per share on the 
preferred stock, $6 series, payable Jan. 3 to holders of record Dec. 10. 
A payment of like amount (which is one-half of the regular rate) was made 
in each of the 11 preceding quarters. 


October Output— 

Gas Output—Gas output of the Commonwealth & Southern Corp. system 
for the month of October was 1,288,253.000 cubic feet as compar with 
1,100,948,900 cubic feet for October, 1936, an increase of 17.01%. For 
the ten months ended Oct. 31, 1937, the putput was 11,996,997,800 cubic 
feet as compared with 10,483,353 ,300 cubic feet for the corresponding petio® 
in 1935, an increase of 14.44%. Total output for the year ended Oct. 31, 
1937 was 14,842,317,500 cubic feet as compared with 12,760,239,100 cubic 
feet for the year ended Oct. 31, 1936, an increase of 16.32%. 

Electric Oultput—Electric output of the Commonwealth & Southern Corp. 
system for the month of October was 721,543,579 kilowatt hours as compared 
with 707,292,715 kilowatt hours for October, 1936 an increase of 2.01%. 
For the 10 months ended Oct. 31, 1937, the output was 7,163 345,455 kilo- 
watt hours as compared with 6,365,664,819 kilowatt hours for the cor- 
respouding period in 1934, an increase of 12.53%. Total output for the 
year ended Oct. 31, 1937 was 8,590,307,507 kilowatt _hcurs as compared 
with 7,540.44s8,311 kilowatt hours for the year ended Oct. 31, 1936, au iu- 
crease of 13.92%. 

Earnings for Month and 12 Months Ending Oct. 31 (Incl. Subs.) 


Gross revenue_______-- 1937—Month—1936 1937—12 Mos.—1936 
x Oper. exps. and taxes-$12,849,294 $11,744,355 $145141,454 $132582,236 











Prov. for retire. reserve. 6,888,008 6,122,835 77,539,705 68,929,453 
1,355,720 1,032,252 15,026,845 11,449,093 

Gross income. --_-.-- $4.605,566 $4,589,267 $55,574,933 $52,203,689 
Int. & other fixed chgs-- 3,301,800 3,224,129 39,639.465 39,999,548 
Net income... ....... $1.303,766 $1,365,138 $15,935,468 $12,204,141 
y Divs. on pref. stock... 749,789 749,764 8,997,326 8,997,093 
NE: cnebatdadeion $553,977 $615,374 $6.938.142 $3,207,048 


x Includes provision for Federal surtax on undistributed profits for 1936. 
No provision has been made for such tax in 1937. y Reflects deduction 
for full preferred stock dividend requirement at the rate of $6 per share per 
annum. Dividends were paid in full to Jan. 1, 1935, and at the rate of $3 
per share per annum since that date.—V. 145, p. 2840. ; 


Community Power & Light Co. (& Subs.) —Larnings— 
Period End. Oct. 31— 1937—Month—1936 1937—12 Mos.—1936 


Oper. revs., sub. cos_... $375,700 $345,027 $4,219,091 $4,016,341 
Gross income, sub. cos_ - 125,720 113,640 1,419,234 1,.55,514 
Bal. available for divs. and surplus of Community 

i UE Ts ea ere rye ee ae 439,320 272,226 


Note—No provision has been made for the Feceral surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year.—V. ido, p. 3Uu5 


Compo Shoe Machinery Corp. —$1 Fztra Dividend — 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable Dec. 15 to holders of record Dec. 4. An extra dividend 
of 75 cents per share was paid on Dec. 15, 1936.—V. 145, p. 1597. 


Consolidated Biscuit Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, payable Dec. 23 to holders of record Dec. 4. This compares 
with a dividend of 10 cents per share paid on June 23, last, and each three 
months previously.—V. 145, p. 1414. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
— Wage Increase—Bonus— 


The company announced a general basic wage increase of 25 cents per day 
effective Jan. 1. The increase will affect 7,500 empoyees. In addition 
S. G. Blaycock, Vice-President and general manager, said a Christmas 
bonus of $50 would be paid to all married men in the company’s employ 
for more than a year and $35 to single men. Those employed between 
six months and a year would receive half as much.—V. 145, p. 433.275. 


Consolidated Steel Corp., Ltd.—Accumulated Dividend 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $1.75 cum. pref. stock, payable Dec. 18 to holders 
of record Dec. 4. A similar payment was made on Oct. 25 and on Aug. 20, 
last; a dividend of 67 44 cents was paid on Dec. 21, 1936, and one of 60 cents 
on Nov. 20 and on Aug. 15, 1936, this latter being the first payment made 
since January, 1931.—V. 145, p. 3343. 


Consumers Gas Co. of Toronto—Larnings— 























Years End. Sept. 30— 1937 1936 1935 1934 
G66 GEIR. « ceckidnen- - $5,319,528 $5,226,763 $5,234,375 $5,362,195 
Residuals produced.... 1,488,017 1,640,060 1,688,708 1,713,725 
Merchandise sales---.---. 309,142 252,898 228,971 167,587 
Miscellaneous revenue- - d 38 +66 ° 

Total gross earnings.. $7,126,384 $7,126,104 $7,159,714 $7,250,628 
Prod. distrib. & admin. 

expenses and taxes-._. 5,173,194 5,200,370 5,287,566 5,405,887 

Net earnings-_....-- $1,953,190 $1,925,734 $1,872,148 $1,844,740 
sold es aah atta 92,778 77,632 $1,172 96,999 

Total net income- - --- $2,045,968 $2,003,366 $1,953,320 $1,941,739 
Transfer from reserve fd. 460,991 463 ,288 504,215 508,294 

TO a dannadadacwa $2,506,959 $2,466,654 $2,457,535 $2,450,033 
pO See ae 1,436,767 1,405,520 1,405,520 1,405,520 
Plant and buildings, re- 

newal fund.......--- 1,070,192 1,061,134 1,052,016 1,044,513 

Spec. sur.acct.Sept.30 Nil Nil Nil Nil 
Shs. of stock outstand- 

ing ($100 par) ------- 145,552 140,552 140,552 140,552 

Tore plat and bide 

ore plant a os 

renewal fund_-_-_---- $14.06 $14.26 $13.90 $13.82 

Comparative Balance Sheet Sept. 30 
Assets— 1937 1936 1937 1936 
$s TAabilittes— $ $ 

Plant, &c.....-.- 22,258,388 22,093,925 | Capital stock...-.. 14,555,200 14,055,200 
Other investments 1,984,886 1,989,861 | Reserve fund... 6,007,216 5,962,436 
Materials, &c__.. 1,212,281 1,318,690] Renewal fund... 5,418,238 4,936,462 
Lae ee 288,632 15,118] Accounts payable. 339,993 454,350 
Ace’tsreceivable.. 901,937 775,992 | Bank advances... --.-.-.-- 495,040 
Accrued int. (not Reserve for divs... 363,880 351,380 

OS 34,824 37,074| Prov. for Dominion 
Prepaid taxes & Govt. taxation. 105,461 81,623 

ingurance....-.. 109,038 105,835 

. eee 26,789,989 26,336,496 . eae 26,789,989 26,336,496 





—vV. 144, p. 1104. 
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Consumers Power Co.—LZarnings— 


Period End. Oct. 31— 1937—Month—1936 1937—12 Mos.—1936 
re v = $3,303,902 $2,807,669 $37,227,634 $32,357,660 











Gross revenue----.-.-.-.-- 
x Oper. expenses & taxes 1,728,336 1,321,234 18,981,372 16,205,694 
Prov. for retire. reserve- 335,500 262,500 3,730,000 3,100,000 
Gross income. ------- $1,240,066 $1,223,935 $14,516,262 $13,051,965 
Int. & other fixed chgs-- 368,392 325,455 4,338,806 4,468,701 
Net income_-_-_------ $871,673 $898,479 $10,177,456 $8,583,264 
Divs. on pref. stock - --- 274,051 350,672 3,932,585 4,207 ,960 
Amort. of pref. stk. exp_ ee sea, ee 8 8=§—sisCeckakin we 
ee $532,344 $547,807 $5,787,922 $4,375,303 


x No provision was made in 1936 for Federal surtax on undistributed 
rofits as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 145, p. 2841. 


Continental Gin Co., Inc.—Resumes Common Dividend 

The company paid a dividend of $5 per share on its common stock on 
Nov. 26. This was the first payment made since July 1, 1931, when a divi- 
dend of 25 cents per share was paid.—V. 144, p. 275. 


Continental Shares, Inc.—Preferred Stockholders Com- 


mittee for Reorganization Issues Statement — 

Frank A. Scott, Chairman of the preferred stockholders’ committee for 
reorganization, in a letter dated Nov. 22, issued to preferred stockholders, 
advising them of the developments which have taken place since its letters 
of Aug. 24 and Sept. 23, and the situation as it stands today. The circular 
states: 

At the hearing before the Maryland Court on Oct. 4, three groups, 
representing primarily common stockholders, appeared by separate counsel, 
denied the authority of the Court to order a distribution of the assets, 
and oppased such distribution on various legal and equitable grounds. 
On behalf of one of the groups there was filed an intervening answer and 
cross petition asking that the receiver be discharged, the old corporation 
revived and all of the remaining assets returned to that corporation. 

The Charls committee ap red by counsel as representing preferred 
stockholders, opposed distribution and asked additional time for the 
presentation of a plan of reorganization. 

The hearing lasted 3 4 days. evidence of the existing situation was pre- 
sented, the matter was efly argued by counsel for each of the groups 
represented; and within approximately 10 days after the hearing a brief 
Was submitted on behalf of this committee and Palmer Securities Corp., 
one on behalf of the Charls committee and one on behalf of a group repre- 
cones. primarily common stock. 

On Oct. 23 the Court handed down a carefully considered opinion sum- 
marizing the facts and stating certain conclusions vital to all preferred 
stockholders, one of the most important of which is summarized in the 
following statement quoted from such opinion: 

“But there is no corporation to dissolve; there is ouly the mere right of 
resurrection, and this Court has full wer to authorize that whi the 
Palmer Securities Corp. and its allies (this committee) now request, namely, 
aceon and distribution of the remaining assets of the defendant 
‘co rar... 

e Court later in the opinion stated, however, that because of the 
large debts still owed A the receivers and the ry of liquidating large 
blocks of stock on an already depressed market, distribution should not 
ordered at this time. He therefore reserved action on the petition and 
cross petition for a period of 60 days, saying that it would be in order for 
the opponents of liquidation, if they so desired, to present within such 
time a plan of reorganization involving the creation of a new corporation 
and that if such a plan, fair to all concerned, should be proposed and 
approved by the Court, a further time would be given in which to obtain 
such assents as may be necessary to carry it into effect. 

The Court further indicated that the plan proposed by this committee 
in 1936 involved ‘‘as much as the common stockholders have the right 
to expect at the hands of the preferred shareholders..’’ 

The committee will continue its participation in the proceedings before 
the Baltimore Court and its general efforts to secure for the preferred 
stockholders their equity in the remaining assets, and will keep stockholders 
advised of further important developments in the situation as they may 
occur.—V. 145, p. 2541. 


Cooper-Bessemer Corp.—Stock Dividend on Pref. Stock— 

The directors have declared a dividend of 1-20th of a share of common 
stock on the $3 prior preference stock, payable Jan. 1 to holders of record 
Dec. 10. Similar amount was paid on July 1, last.—V. 145, p. 1898. 


Coty, Inc.—Forms New Company— 

The company has notified the New York Stock Exchange that as of Nov. 1 
this year, a new company, known as the Coty Sales Corp., was incorporated 
under the laws of the State cf Delaware. Its functions are to engage in the 
sale of Coty merchandise, and it will take over the selling functions of the 
following companies:—Coty, Inc. of New York, Coty Co., Ltd. of Mary- 
land, Coty Co., Ltd. of Tennessee, Coty California Corp. and Coty New 
Jersey Corp.—V. 145, p. 1254. 


Craig Gold Mines, Ltd. —SEC Gets Injunction — 

The Securities and Exchange Commission announced Nov. 20 that it 
had obtained an injunction in the U. 8S. District Court for the Western 
District of New York, in Roch N. Y., against Craig Gold Mines, 
Ltd.; Craig Mining Syndicate, Inc.; Grunau & Co., Inc.; Walter N. Agnew; 
Frederick J. Slater, and Frederick William Clements, all of Rochester, 
N.Y. The injunction was entered by Judge John Knight for violations 
fi La yesuireton and fraud provisions of the Securities Act of 1933, as 

The Commission's bill alleged that the defendants falsely represented 
omene other things, that the proceeds derived from the "a a Craig 
Gold Mines, Ltd., stock would inure to the benefit of the company, that 
the stock was exempted from the provisions of the Securities Act of 1933, 
and that the defendants had a well-defined and sound plan of finan 
see fall a and operation of a gold mine owned by Craig Gol 

The bill also alleged that the defendants represented that the Crai 
Gold Mines, Ltd., was in a sound financial coudislen, whereas in truth it 
was bankrupt, and that the derendants represented that the stock was 

sold at prices which were fixed on a un form scale having a definite 
relation to the progress made in the development of the mine, whereas in 
truth shares were sold at widely varying prices which were arbitrarily fixed 
and which bore no relation to the value of the stock or to the development 
po OT Re mine. The decree was entered with the consent of the 


Crane Co.—T7o Pay $1 Common Dividend—New Secretary— 

The directors have declared a dividend of $1 per share on the common 

aoe, Develie = 15 > holders of —e Dec. 1. This will be the first 
made on the commo i 

cents per share he FO m shares since Dec. 15, 1931, when 15 
: L. Holloway was elected Secretary of th 

P. Bishop, retired.—V. 145, p. i415. Pee eee ee 


Crown Cork & Seal Co., Inc. (& Subs.) —Farnings— 











9 Months Ended Sept. 30— 1937 ‘1936 1935 
NS 6 sil Mik oa ok oh ow ce a $20,004,248 $12,526,555 8,743 ,2 
Cost & expense. ....----- 2-77 2772 16,484,096 9,609'350 $3: B'799 

Operating profit._....._.______-_- , E 
Interest & amortization. _____..____ se EA 93.917 208 $2.00 197 
Amortization of expense, &c_______- 86,890 Pf opr proscar 
De MTEL, 2a twin co aee x a Stee 805,067 409,672 370,966 

eral income tax._.._._....._-.-- 520,330 314,724 223 ,887 
Other expense net___-.._..._____-- 14,938 1,550 21,183 

DEN Gd 4 nace cdodencceusss $1,922,121 $2,016,586 1,368, 
Preferred dividends. _.......___.-__- 379,756 320,907 ’ 293 eat 
Common dividends__-..........__- 774,721 371,289 277,978 

dw mamane $767,644 $1,324,390 $796,710 
Shares common stock- -_____.------ 517,584 373,594 370,619 

$2.98 $2.90 


Ne ee a thts 
p. 2388. 


E 
—V. 145 
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Chronicle 
Crocker-Wheeler Electric Mfg. Co.—10-Cent Dividend — 


The directors have declared a dividend of 10 cents share on the 
oumnen ssock, payable Dec. 22 to holders of record Dec.7. A like amount 
was paid on Dec. 22, 1936, this latter being the first dividend paid on the 


common shares since 1925.—V. 145, Dp. 935. 


Cuban-American Manganese Corp.—Preferred Div.— 

Directors on Nov. 23 declared a dividend of 20 cents a share on the 8% 
class A cumulative preferred stock, payable Dec. 20 to holders of reco! 
Dec. 10, covering arrears on this class of stock for the five quarters follow- 
ing issuance of the stock and ending Oct. 15, 1934. 

At the same time consolidated net income of $185,818 was reported for 
the nine months ended Sept. 30, 1937, after depreciation, depletion, Federal 
and Cuban taxes. These net earnings compare with a consolidated net 
loss of $174,920 for the corresponding period of 1936.—V 144, p. 1780. 


Cumberland County Power & Light Co. —Earnings — 


[Including Cumberland Securities Corp J 
1937—12 Mos.—1936 

















Period End. Oct.31— 1937—Month—1936 
Operating "yovenues...< $393 417 $384,375 $4,630,597 $4,362,876 
Operating expenses --- - - 269,836 235,955 2,678,993 2,671,447 
State and munic. taxes_ 30,867 28,941 366 489 343 ,548 
Federal taxes (incl. inc.) 21,136 21,893 180,317 207 ,316 
Net oper. income--.-.-. $71,578 $97,586 $1,404,798 $1,140,565 
yuanaod inc. (net)---- 5,404 5,122 61,876 60,386 
G ae $76,982 $102,708 $1,466,674 $1,200,951 
Bond interest. 3S aaee 32,745 40/536 ~ “303.753 "529.437 
ther interest (net).... pl ° 
Other deductions Be ai 6,764 7,992 209,357 128,193 
Net income_.....--.. $37,305 $53 ,664 $861,873 $540,412 
Pref. div. requirements-_ $24,580 $19,997 $294,964 $239,964 


—V. 145, p. 2691. 


Dallas Ry. & Terminal Co.—Larnings— 
Period End. Oct. 31— 1937—12 Mos.—1936 

















1937—Month—193 

Operating revenues --_-_.- $269,561 $286,623 $2,996,838 $2,895,478 
Oper. exps., incl. taxes__ 202 ,457 207 ,736 2,256,768 2,052,188 
Prop. retire. res. approp. 24,383 23 ,692 134,005 157,119 

Net oper. revenues _-_- $42,721 $55,195 $606,065 $686,171 
Rent for lease of plant-- 15,505 15, 186,063 18€ ,063 

Operating income--.-_- $27,216 $39,690 $420,002 $500,108 
Other inosene a canis 1,396 1,041 12,854 15,417 

Gross income____.-_- $28,612 $40,731 $432,856 $515,525 
Int. on mortgage bonds 23 ,853 3,853 286,230 286,230 
Other int. & deductions. 2,274 2,026 25,519 25,459 

Wat (gees... + o+><< $2,485 $14,852 $121,107 $203 ,836 
x Dividends applicable to preferred stock for the 

period, whether paid or unpaid_........----« 103 ,901 103,901 

I ao aie ees tate anima $17,206 $99 935 


x Dividends accumulated and unpaid to Oct. 31, 1937, amounted to 
$415,604. Latest dividend amounting to $1.75 a share on 7% preferred 
stock was paid on Nov. 1, 1933. Dividends on this stock are cumulative. 

Note—Includes provision of $32,182 made during the 12 months ended 
Oc.. 31, 1936, for Federal surtax on undistributed profits. No such pro- 
vision has been made for 1937.—V. 145, p. 3007. 


Davega Stores Corp. —Farnings— 


6 Months Ended— Sept. 25,’37 Sept. 26,'36 








pS a eh ee pee eee $5,442,132 $5,024,407 
2 profit from operations. .._....-.....-....- 178,649 254,680 

ovision for Federal income and State franchise 
Is nd tae 5 cod ta clea Dh dnd ash mich sia ae ie 36,694 42,418 
Oe 5. i en cd tha bn ckonskheedsabeee x$141,955 $212,262 
Dividends paid on preferred stock. _-...-.-.----- Giawe $  § anaece 
Balance available for common stock-_-_-_ _------- x$100,546 $212,262 
$0.45 $0.97 


Equals per share of common stock_-_--..--------- 
x Without providing for Federal taxes on undistributed income, such 

taxes not being determinable until the end of the fiscal year. ¥, After 

charging $26,001 for deprec. and amort. in 1937 and $27,779 in 1936. 
Note—The preferred dividend shown above is the amount actually paid 

during the period. The outstanding stock at the present time consists of 

56,700 shares of 5% cumulative convertible preferred stock (par value $25 

oe ere Fag shares of common stock (par value $5 per share) .— 
; » Pp. 2388. 


Dennison Mfg. Co.— Meeting Further Adjourned— 

The special meeting of stockholders has been adjourned until Nov. 30. 
Meeting was originally scheduled for June 24 to act on a plan of recapitali- 
zation already approved by the board of directors and the Investors Advisory 
Council, representing interests of debenture, preferred and Class A stock- 
a 9 hry have been four postponements of this special meeting.— 

‘ [2 ; 


Derby Oil & Refining Co.—Limits Pref. Payment— 

Directors at a meeting held on Nov. 6, last, voted that not more than $6 
cash could be paid as a dividend to rea stockholders for the present 
year, inst arrears on the issue, A. L. Derby, Chairman, stated in a letter 
to stockholders. It is the consensus of the directors. he adds, that this 
dividend be declared and paid some time before Dec. 31, 1937. 

‘Your directors will consider before Dec. 20, 1937,’° Mr. Derby con- 
tinues, ‘‘the request of some of the preferred stockholders for the declara- 
tion of a dividend in common stock of this corporation payable on the 
18,849 shares of preferred stock of the corporation in an amount not to 
exceed 214 shares of such common stock for each share of such preferred 


stock. 

“Before making a decision with reference to the declaration and payment 
of a dividend payable in common stock, your directors would like to have 
the preferred stockholders consent that such dividend in common stock, 
if voted, will be accepted by the preferred stockholders as the equivalent 
of a payment in cash on account of dividends in arrears on such preferred 
stock, each share of common stock thus received to be credited as the 
equivalent of $5 in cash.”’ 

Whether directors will declare a dividend in common stock will depend 
on the number of consents received from preferred stockholders. 

He says that the directors of Derby Oil Co., substantially of the stock 
of which is owned by Derby Oil & R Corp., voted to convert 31,151 
shares of the cumulative convertible preferred stock, series A, of tne latter 
held by Derby Oil Co. into common stock. The result of this conversion 
will be that the 31,151 shares of said preferred stock will be retired and 
canceled, leaving outstanding only 18,849 shares of such preferred stock. 


—V. 145, p. 3343. 


Dominion Foundries & Steel, Ltd.—Larnings— 
8 Mos. End. 12 Mos.End. 











Period— Aug. 31,’31 Dec. 31, 36 
se aap Re song SL te ee iai'er? = SSon'sae 
aie RSA MRS SAE EE Sh : a 
ae aa ect RZ aa ee 92:000 48: 
RE so tcunundesosadabsonneuoenngee $484,900 $311,320 
PreGved GIvViGGE 6 bw on cc ctccscvncnsccecsccoce e 72, 
CE, GRIN Ecniccdécdcodectansbnddssudoe Saas > eae 
EE ee ee os $398,213 $239,320 
SaPeERMnaIahG. 0 cic-aasmansncwknconemuncs 512°944 2731625 
iinet aaa ding  aperaenenipennes i esmt E te ECE $512.244 
ares Outetandcing. ...<«c-cececcccccecccecces 
ras onsen se cscceseandbecuseacsens $3.60 $2.49 
—V. 145, p. 108. 
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Dolphin Paint & Varnish Co.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cumulative class A stock, no par value, payable 
Dec. 15 to holders of record Dec. 1. A similar payment was made on 
Dec. 20, 1936 and a dividend of 25 cents was paid on Dec. 20, 1935, this 
latter being the first dividend paid since Feb. 1, 1931 when 25 cents per 
share was also distributed. Prior to Feb. 1, 1931 regular quarterly dividends 
of 50 cents per share were paid.—V. 143, p. 3996. 


Dominguez Oil Fields Co.—Eztra Dividend— 

_ The directors have declared an extra dividend of $1.75 per share in addi- 
tion to the regular monthly dividend of 25 cents per share on the common 
stock, no par value. The regular monthly dividend will be paid on Nov. 30 
to holders of record Nov. 24 and the extra distribution will be made on 
Dec. 20 to holders of record Dec. 10. An extra dividend of $1.50 was paid 
on Nov. 30, 1936 one of 10 cents was paid on April 1, 1935, and an extra 
dividend of 25 cents per share was disbursed on Dec. 1, 1934, and on Dec. 1, 
1932.—V. 145, p. 108. 


Dominion Scottish Investments, Ltd.—Accum. Div.— 
The directors have declared a dividend of 50 cents per share on account of 
accumulations on the 5% cum. red. preference stock, par $50, payable 
Dec. 1 to holders of record Nov. 24. Like amount was paid on Sept. 1, 
last; a dividend of $1.75 was paid on June 1, last, and one of 25 cents was 
aid on March 1, last. Accruals after the current payment will amount to 
5.50 per share.—V. 145, p. 605. 


Douglas Aircraft Co., Inc.—No Common Dividend — 

Directors at a meeting held Nov. 17 accepted the recommendation of 
management that no dividend be paid during the current fiscal year that 
ends Nov. 30,1937. This action confirmed announcement by management 
on Nov. 4 that it would recommend no dividend be declared at this time 
due to the necessity of preserving working capital. 

The last payment on the common stock was the 75 cent dividend dis- 
tributed on Sept. 27, 1935; or to this latter payment no dividend was 
distributed since Sept. 21, 1933, when a semi-annual distribution of 37% 
cents per share was made.—V. 145, p. 3344. 


Draper Corp.—25% Stock Dividend—Special Cash Div.— 

The directors recently declared a stock dividend of 25% on the common 
stock, payable to holders of record Nov. 13. 

The directors on Nov. 22 declared a special dividend of $2 per share and 
a quarterly dividend of 75 cents per share on the larger amount of common 
stock now outstanding, both payable Jan. 4 to holders of record Dec. 4. A 
regular quarterly dividend of 60 cents per share was paid on the smaller 
amount of common stock outstanding on Oct. 1, last. See V. 144, p. 3669, 
~~ — a of previous dividend payments on common stock. 
ony > » Dd. 2 ° 


Eagle-Picher Lead Co.—10-Cent Common Dividend — 

The directors have deciared a dividend of 10 cents per share on the 
common stock, par $10, payable Dec. 20 to holders of record Dec. 8. Similar 
payment was made on Oct. 1, July 1 and on April 1, last, and compares 
with 40 cents paid on Dec. 19, 1936, and 10 cents paid on Oct. 1 and on 
July 1, 1936, this latter being the first payment made by the company on 
the common stock since April 10, 1930, when a dividend of 20 cents per 
share was distributed.—V. 145, p. 1416. 


East Missouri Powe: Co.—Larnings— 
ef Pwr Mos.—1936 














Period End. Sept. 30— 1937—3 Mos.—1936 
Operating revenues _____ $51,456 48 316 $139,401 $127,081 
Oper. expenses & taxes_-_ 34,186 32,801 98,615 88,047 

Net oper. income. -___ $17 ,269 $15,514 $40,786 $39,034 
er Ts eee ,080 39 

Gross income____.___ $17,269 $15,514 1,866 9,073 
Int. on funded debt. __-_ 2,812 2,831 ee tt baat 
General interest. ______ 24 8 44 26 
Amortiz. of bond disct. 

and expense_________ 157 166 473 1,270 
Taxes assumed on int. & 

a ee a 51 106 

Net income. _______- $14,275 $12,509 $32,885 $28,213 
Divs. on 7% pref. stock- 1,487 1,487 4,462 4,462 

eR $12,788 $11,021 $28 ,423 $23,750 


Note—No provision has been made for Federal undistributed profits tax. 
—V. 145, p. 940. 


Eastern Gas & Fuel Associates—Preferred Dividend— 
The directors have declared a dividend of 75 cents per share on the 6% 
peteree stock, par $100, payable Jan. 1 to holders of record Dec. 15. 
imilar payment was made on Oct. 1, July 1 and on April 1 last and prior 
og. Fa hae of  atcnieal dividends of $1.50 per share were distributed. 
—vV. o> é 


Eastern Massachusetts Street Ry.—Larnings— 


Period End. Oct.31— 1937—Month—193 1937—10 Mos.—1936 
Railway oper. revenues. $511,118 $519,192 $5,457,252 $5,621,347 
Raiiway oper. expenses_ 355,991 341,448 3,537,662 3,555,682 


$155,127 $177,744 $1,919,590 $2,065,665 
40,439 43,251 412,140 35 





Net oper. revenue- _-_- 











, a ea erga 7 382 
Net after taxes... ___ $114,688 $134,493 $1,507,450 $1,708,283 
Other income.__..._._ 5,752 12,765 59,195 83,828 
Gross corporateinc..._ $120,440 $147,258 $1,566,645 $1,792,111 

Int. on funded debt 
& rents, &c..........- 52,080 55,961 530,505 617,381 
Deprec. & equalization-_ 105,358 106,503 1,047,586 1,084,711 

Net loss before prov. 
$36,998 $15,206 $11,446 prof$90,019 


for retire. losses - ~~ 
—V. 145, p. 2843. 
Eastern Utilities Associates —/arnings— 
12 Months Ended Oct. 31— 1937 
$8,627,899 


Operating revenues—subsidiary companies-__--___ 
Net earnings of subsidiary cos. applicable to East- 


1936 
$8,485,081 


CT PREFER 1,622,006 1,717,692 
Other income of Eastern Utilities Associates --- 309,824 309,824 
Balance for Eastern Utilities Associates divs. & sur. 1,799,009 1,90¥ ,608 


» Note—No provision has been made for the Federal surtax on undistributed 
net income for the year 1937 since any liability for such tax cannot be 
determined until the end of the year.—V. 145, p. 3007. 


Ebasco Services, Inc. —Weekly Input — 

For the week ended Nov. 18, 1937, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1936, was as follows: 


————_Increase————_ 
Oper. Subsidiaries of— 1937 1936 Amount o 
Amer. Pow. & Light Co_111,425,000 102,393,000 9,032,000 8.8 
Elec. Pow. & Light Corp. 53,044,000 51,748,000 1,296,000 2.5 
80,077,000 76,515,000 3,562,000 4.7 


Nat’l Pow. & Light Co-_- 
—vV. 145, p. 3344. 
Edmonton Street Ry.—Larnings — 


Period End. Oct. 31— 937—Month—1936 1937—10 Mos.—1936 
al “eniere , $551,806 $5 








Total revenue-_-_-__----- 661 $55,576 52,536 
Oper. expenditure------ 43 ,272 41,052 ¢ ,022 

Operation surplus- --- 12,388 $14,524 $124,752 $122,514 
Pn a 5:776 57,764 57,764 
Renewals. __..._.----- j j 60,000 55,000 
Taxes____-_ ooonecone N * Se es Se OO 306 4 wdeds 

Total deficit____..-- $8,322 sur$4,748 $92,107 sur$9,750 


—V. 145, p. 2692. 


Chronicle 3495 


Electric Storage Battery Co.—Final Dividends— 

The directors have declared a final dividend for 1937 of $1 pe share on 
the common stock, no par value, and on the cum. partic. preferred stock, 
par $25, both payable Dec. 21 to holders of record Dec. 1. Dividends of 
50 cents per share have been paid in each of the first three quarters of 1937, 
1936 and 1935. A final dividend of $1.25 per share was paid on Dec. 21, 
1936, and one of $1 per share in addition to a special dividend of $1 per share 
was distributed on Dec. 30, 1934.—V. 144, p. 1782. 


Elgin National Watch Co.—Larger Dividend— 

The directors have declared a dividend of $1.50 per share on the capital 
stock, par $15, payable Dec. 15 to holders of record Dec. 1. This com- 
pares with 50 cents paid on Sept. 15, June 15 and March 15, last; $1.25 
paid on Dec. 15, 1936; 50 cents each paid Sept. 15 and June 15, 1936; 
25 cents paid March 16, 1936; 55 cents on Dec. 16, 1935, and 15 cents per 
share distributed in each of the three preceding quarters, prior to which 
no payments were made since Feb. 1, 1931, when a dividend of 37% cents 
per share was disbursed. A dividend of 50 cents was paid on Nov. 1, 1930, 
an Trew, — of 62% cents per share were made previously. 
—V. 144, p. 1782. 


Emerson Electric Mfg. Co. —Earnings — 








Years Ended Sept. 30— 1937 1936 
pS Se ill Sp og RE Ale ERE Be LIE Fg BOM Ges $186,381 $544,054 
Provision for Federal & State income taxes....-- 29,000 85,000 

PIGS TR TI ee 8s co dccccnesunnsdee $157,381 $459,054 
Add’l assessment of Fed. income tax for 1934..-.  ------ 209 
Excess of purchase price over par value of pref. 

capital stock acquired en ewe ee See ee” | ae 613 
Dividend paid on 7% cum. pref. stock........-- eetaiy' Sege2. 

Sia me a nh ns $95,817 $458,233 


x Not including $50,883 portion of dividends in arrears paid during year 
and charged to earned surplus or the balance of arrears of $180,931 charged 
to paid-in surplus. 

Balance Sheet Sept. 30 








Assets— 1937 1936 Liabiltties— 1937 1936 
ee $124,957 $248,343) Accepts. & accts. 
a Accts. and trade payable....... $385,200 $142,902 
accept. receiv.. 566,332 547,715| Notes payable.... 500,000 -...... 
Advs. to salesmen. 1,363 2,788] Accrued accounts. 125,925 373,157 
Inventories. ....-. 1,884,299 1,222,467| Pref. div. payable 
Cash for pref. div. (contra) ....... 13,006... soweh 2 
i 16.454 .. omene Reserve for prepd. 
Notes rec. matur’g service contracts ) aaa 
subseq.to 1987.  -..... 15,092 | Pref.7% cum.stk. 883,100 883,100 
b Fixed assets__.. 1,351,425 1,207,970] Common stock... 1,240,056 1,350, 
Def'd debit items_ 93,604 45,308 | Surplus_......-.. 855,207 540,526 
Patents, goodwill, 
iesbaennwnnen 1 1 
Beeitaasencass $4,037,495 $3,289,684| Total.......-- $4,037,495 $3,289,684 





rs fie reserve for bad debts of $12,500. b After reserve for depreciation 


ty) 9,627 in 1937 and $1,440,174 in 1936. c Regeseanted by 310,014 
shares of $4 each. d Represented by 13,500 shares of $100 each.—V. 145, 
Pp. . 


Equitable Office Bldg. Corp. —Earnings — 
6 Months Ended Oct. 31— 1937 1936 


Rental income (incl. rent on corpora- 
CONS OR GENE kiccsedsccude dau $1,540,176 $1,579,722 
145,962 162,079 


Other operating income--.-.......--- 
$1,741,801 


1935 
$1,571,340 
133,385 





Total operating income_-__..----- $1,686,138 $1,704,726 
id 44,043 36084 





Maintenance and repairs d 0,49 
Depreciation. . .<..srcce-s 123,505 123,505 128,877 
Real estate taxes_...._---- ,200 391,500 408,900 
Other operating expenses 310,547 299,543 90,327 
Provision for doubtful accounts- - - --- 5,546 6,098 22,077 
NS. chi oO olmis dian doh nbat 27 ,867 18,187 17,111 
Alterations for tenants_-.....------ ,868 38,751 41, 
Net expense in connection with lease 

at 139 Broadway. ............- as 10558: — seGeke >: “athe 

71,196 67 ,036 62,707 


Other general expenses. -_.-.....---.- 


Net operating income-_-......---- 
Other income-------- Oe A 


Net inc. before int. on funded debt, 
prov. for Fed. inc. tax & surtax 





$648,276 $756,689 $695,938 
7,123 9,308 8,215 





on undistributed profits -------- $655,399 $765,997 $704,153 
Interest on funded debt-_---.------- 552,521 564,525 577 ,056 
Provision for Federal income tax- - - - 18,000 31,500 17,500 


5 a a 


Dee DO, ec co ckannenecoce $63 ,877 $169,972 $109,598 
Note—For the six months ended Oct. 31, 1937 the sum of $254,810 has 
been provided for the payment of principal on the funded debt. After 
deducting the net income of $63,877, as shown above, and the provision for 
depreciation, amounting to $123,504, charged against operations in ac- 
cordance with rates allowed by the United States Treasury Department, 
we ee omendns to $67 ,428 has been debited to the surplus account.— 
‘ no y 


Erie RR.—L£arnings— 
{Including Chicago & Erie RR.] 


ed. surtax on undistrib. profits- --- 





October— 1937 1936 1935 1934 
Gross from railway-_---- $7,610,333 $8,088,017 $7,501,932 $6,725,768 
Net from railway... 2,321,670 2,888,4 2,719,652 2,003,206 
N = anter os Sa 1,594,303 1,985,583 2,039,217 1,290,761 

‘om Jan. 1— 
Gross from railway--_.-- 72,224,518 69,852,524 62,434,727 63,902,288 
Net from railway------ 21,078,550 21,084,685 16,633,688 17,999,926 
Net after rents. .....-- 13,327,286 13,513,134 10,632,445 11,268,535 


Court Dismisses Suit Under Anti-Trust Law—Remedy Seen 


in Interstate Commerce Act— 

Federal Judge John C. Knox dismissed Nov. 19 an action for triple dam” 

es of $3,000,000 brought under the Sherman Anti-Trust Law by the 

nion Terminal Cold Storage Co. ainst the Erie RR., the Sea 
Terminal & Refrigeration Co., the City Ice & Fuel Co. and Dennis P. 
Kennedy. The plaintiff alleged that it had been damaged by discrimina- 
tion on the part of the Erie in favor of the Seaboard company. 

Judge Knox said the Supreme Court’s decision in the case of the Terminal 
Warehouse Co. against the Pennsylvania RR. on March 2, 1936, made it 
necessary for him to rule that: 

‘Discrimination by a railroad in favor of a warehouse or of shippers who 
were customers of a favored warehouse would not give rise to a cause for 
triple damages under the Anti-Trust laws, for the remedy would lie solely 
in the Interstate Commerce Act.”’ 

The plaintiff has pending a suit for single damages of $1,400,000 against 
the Erie and the Seaboard under that Act. 

The Erie did not join the other defendants in the motion for dismissal 
of the suit, but Judge Knox’s ruling, unless it is reversed on appeal, means 
that the Erie also will be elimina as a defendant, since it may apply for 
dismissal on the same ground. 

(The arrangements between the Erie RR. and the Seaboard Terminal & 
Refrigeration Co., and the leasing of apeee in the latter company’s buil 
in Jersey City will be the subject of a hearing to be conducted by the Inter- 
state Commerce Commission on Jan. 11 the Commission announced Nov. 
19. The hearing will continue the Commission’s investigation of ware- 
housing and practices of rail carriers at New York.]—V. 145, p. 2843. 


Exchange Buffet Corp.—/armings — 
1937—6 Mos.—1 





iod End. Oct.31— 1937—3 Mos.—1936 936 
+ alba gecd Oct. 31— 108 re Mos sh.072 | $14,119” $10,079 
teeeedntion, 122... 28378 25,291 56,756 52,116 
Sree wera $19,092 $30,363 $42,636 $42,037 








3496 Financial 


Ex-Cell-O Corp. —Eztra Dividend — 

The directors have declared an extra dividend of 30 cents per share ia 
addition to a dividend of 20 cents per share on the common stock, both 
payable Dec. 22 to holders of record Dec. 7. A dividend of 20 cents per 
share was paid on Oct. 1, July_1 and on March 15 last, and dividends of 
15 cents per share were paid on Dec. 1 and on Aug. 15, 1936, this last being 
the first payment made since July 1, 1930, when a dividend of 20 cents per 
share was distributed. In addition, a special dividend of 45 cents was paid 


on Dec. 1, 1936.—V. 145, p. 2843 
Fall River Gas Works Co.—L£arnings— 














Period End. Oct.31— 1937—Month—1936  1937—12 Mos.—1936 
Operating revenues - ---- $73.531 $70,618 $872,819 $872,056 
_  Saeeaee es 43 533 35,537 467 ,040 464,028 

aintenance.-......--- 4.712 10,094 74,081 71,975 
. — ha geeige al2,236 10,992 al51,894 155,313 

Net oper. revenues--- $13,048 $13,995 $179,803 $180,739 
Non-oper. income (net) - 3 21 117 233 

ne $13.051 $14,016 $179,920 $180,973 
Retirem. reserve accruals 5, ; 60,000 60.000 

Gross income....---- $8.051 $9,016 $119,920 $120,973 
Interest charges......-. 1,014 813 > 11,881 

Net income. ......-- $7,037 $8,203 $107,787 $109,091 
Ts GOO. ccineddasmeeusassdeasanee 105,889 105,889 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937 since ony liability for such tax cannot 
determined until the ead of the year.—V. 145, p. 2693. 


Falstaff Brewing Corp.—Common Dividend— 

The directors have declared a dividend of $1.25 per share on the common 
Btock, payable Dee. 15 to hclders of record Dec. 1. Of this dividend 25 
cents will be paid in cish enu the b lanve—$1 per share—will be paid in 


5% \lv-ye.r debenture notes.—v. 5 5 


145. p. 2545. 

Federal Knitting Mills Co.—To Liquidate— 

A special stockholders meeting has been called for Dec. 6 to approve 
we of directors that the company be dissolved and completely 

quidated. 

Tie reason for the proposed liquidatio :, according to letter sent to share- 
holders, is that radical change in ti.e knit goods industry ‘‘during the last 
few years have placed the company in a pariicularly unfavorable competi- 
tive po itiou and rendered its future successful operation increasingly dfifi- 
cult and uunlikely.’’-—V. 145, p. 278. 


Fidelity Fund, Inc.—Registers with SEC— 


See list given on first page of this department.—V. 145, p. 607. 


15 Park Row Corp.—/nterest— 

Corporation has filed with the Irving Trust Co., trustee under the Ist 
mtge. 20-year gold bonds due 1952, a statement and a certified copy of 
resolutions of ‘ts board of directors from which it ap rs that the rate of 
interest determined to be payable on the bonds on Jan. 1, 1938, is 54%. 


—V. 134, p. 3466. 


Fiscal Fund, Inc. —IJncreased Dividends — 

The directors have declared semi-annual cash dividends on both series of 
outstanding stock, declaration on the bank stock series 5\% cents per 
share and on the insurance stock series 6 cents per share. oth dividends 
are payable Dec. 15 to holders of record Dec. 1. The shares will be quoted 
ex-dividend at the close of business Nov. 30. 

Initial cash dividends were paid on both series on June 15, last, payment 
on the bank stock series being 2% cents and on the insurance stock series 
3% cents. Original public offering of tre shares of the fund was made late 
in January of this year, the initial dividend covering the period from 
Jan. 21 to June 1. 

As of Sept. 30, 1937, the fund had outstanding 360,702 shares of the bank 
stock series and 395,912 shares of the insurance stock series. Total net 
assets of the fund amounted to $2,448,838 on the basis of market value of 
Portfolio stocks of that date.—V. 145, p. 278. 


Florida Power & Light Co.—Earnings— 
Period End. Oct. 31— 1937—12 Mos.—1936 

















1937—Month—1936 

Operating revenues__-__-_ $1,018,922 $911,200 $13,705,752 $12,240,017 
Oper. exps., incl. taxes__ 1,249 503,606 . 7,342,891 6, 977 
Prop. retire. res. approp. 66 ,667 33 333 933 ,333 400 ,000 

Net oper. revenues... $371,006 $374,261 $5,429,528 $5,038,040 
Rent froin lease of plant _ 221 221 2.651 2,651 

Operating income.... $371,227 $374,482 $5,432,179 $5,040,691 
Other incou.e (net)____- 11,328 11,405 451,479 343 ,539 

Gross income_.._____ $382,555 $385,887 $5,883,658 $5,384,230 
Int. on mortgage bonds-_ 216,667 216,667 2, 000 2, ,000 
Int. on debentures_.___- 110,000 110,000 1,320,000 1,320,000 
Other int, & deductions_ 19,673 25,703 266,191 295,444 

Net income__...___- $36,215 $33,517 $1,697,467 $1,168,786 
x Dividends applicable to preferred stocks for the ’ 

period, whether paid or unpaid._...........- 1,153,008 1,153,008 

a i ch $544,459 $15,778 


x Dividends accumulated and unpaid to Oct. 31, 1937, amounted to 
5,572,872. Latest regular quarterly dividends paid Jan. 3, 1933. Divi- 
ends on preferred stocks are cun ulative. 

Noles—(1) Income account includes full revenues without consideration 
of rate reductions in yay for which a reserve has been provided by 
a ie from surplus in an ount of $598,583 for the 12 months ended 

ct. 31, 1937, and of $750,647 for the 12 months ended Oct. 31, 1936. 

(2) No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
nee pee for that year. No such provision has been made to date for 


Resumes Preferred Divs.— 

The directors on Nov. 22 declared a dividend of $1.75 per share on the 
cumulative $7 preferred stock and a dividend of $1.50 ef share on the 
cumulative preferred stock, both payable Dec. 21 to holders of record 
yo. £- oa will be the first dividends paid on the preferred stocks since 

Bryan C. Hanks, President, stated that the substantial increase in business 
in the area served by the company and recent freedom from hurricane losses 
have made these dividends possible. M. Hanks aprons pleasure that the 
company could pay a dividend to its preferred stockholders, of whom several 
thousand live in Florida, and to whom no dividends have nm paid for the 
last five years. He said that if business continues good in Florida and if the 

rate case is dis of, as has been indicated recently by Miami 
officials, it is hoped that the company may be able to determine a more 
Feuute a policy than circumstances in the past have permitted.— 


Fonda Johnstown & Gloversville RR. —Earnings — 














Period End. Oct.31— 1937—Month—1936 1937—10 Mos.— 
Operating revenues-.-_-- $43,278 $46, $467 435 ™ $407 436 
Operating expenses- ---- 39,958 d 661 428,839 

Net revs. from opers. $3,320 $5,711 $64,774 8, 
Tax accruals__...-.--- 4,226 3,548 40,869 $3 $36 

Operating income. --.-. de $906 $2,163 $23,905 10,7 
Other income--.-.....-.-. 263 385 14,629 $19 369 

Gross income- --.-_---- d 2,548 8, ‘ 
BR gh ce ef$642 3 $38,534 $24,139 

(incl. int. accruals on 

outstand’g fund. debt) 13,949 14,856 142,751 142,479 

Net deficit. ......--- $14,592 $12,308 $104,216 $118,339 


—V. 145, p. 3008. 
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Fohs Oil Co. —Jnitial Dividend on New Stock — 

The directors have declared a dividend of 15 cents per share on the larger 
amount of capital stock, par $1, now outstanding, payable Dec. 12 to holders 
of record Dec. 3. 

The company’s stock was recently split up on a 7-for-1 basis, seven new 
$1 par shares being issued for each old no par share. 

regular quarterly dividend of $1 vd deere was paid on the old no par 
stock on Sept. 15 last.—V. 145, p. 2074. 


Four Wheel Drive Auto Co. —/nitial Div. on New Stock — 

The directors have declared an initial dividend of 30 cents per share on the 
new $10 par common stock, payable Dec. 15 to holders of record Nov. 30. 

The company’s stock was recently increased and the par value changed 
from $100 to $10 per share. 

A dividend of $4 per share was paid on the old $100 par shares on June 10, 
last, and one of $2 was paid on Dec. 21, 1936, this latter being the first 
payment made since Dec. 1, 1934, when a similar distribution was made. 

Consolidated Statement for the Fiscal Year Ended June 30, 1937 
Gross saies, less discounts, returns & allowances_........----- $4,137,938 











i ke. ieebdiamaadiadaad 3,208,811 
I PLL LS LLL ELL EEL OT IO 35,521 
Pe ap eS ae ee 51,397 
Taxes (other than Federal income taxes) -_.......-..---------- 0,09 
I hat a inate cia ee i er ats fe a a ae 21,417 
a a a a i a ee a ae 1,819 
Selling, general & administrative expenses__..._...---.------ 1,965 
Provision for doubtful notes & accounts receivable. _.......---- 7,930 
a a a ed ee $138,982 
ee ul eee mans ieee daha Ge 968 
gE eae a Seen a See en ee $176,950 
pO OLLI LOL ALLEN LEE ELE, ILE LE EOD 134 
Experimental expenses written off__........--...----------- 3,710 
Amortization of investment in subsidiary not consolidated - - - - - 1,201 
Provision for Federal income taxes, including a provision of $500 
for surtax on undistributed profits..........--.----------- 19,500 
i i te i air ec oid nanan altho $151,405 
os” il ea eae Phe he NLR Dy AE AEN He 107,194 
Earns. per share on 182,000 shares capital stock (par $10)___--- $0.83 
Consolidated Balance Sheet June 30 
Assets— 1937 1936 Liabilities— 1937 1936 
Cash on hand & Notes payable at 
dem, deps.. -.-.-. $187,197 $129,788 Dt dt mesae. . ameter $100,000 
Marketable bonds. --_-_--- 82,570| Accounts payable. $203,518 154,811 
Investments ._-.-_. ae 0s enuee Dealers’ comm, & 
x Notes & accts, re- custs, credit bal 45,271 103,160 
ceivable....... 784,665 894,334 | Accr. wage. & com. 67,262 37,829 
Inventories -_...-- 1,324,588 1,341,493] Accr. real estate & 
Sund. debtors & person. prop, tax 11,423 8,147 
accrued interest 6,329 10,241 | Res. for inc. excess 
Patents & trade profits taxes - - - - 21,763 27,037 
| eS ie § Bedwas Accr. excise & cap. 
Other assets _____- 44,012 63,818 a 4,313 
y Fixed assets, cost 379,926 336,085 | Res. for conting’s- 10,000 10,000 
Deferred charges - - 37,242 40,986 | Amt. rec. on subs. 
to cap stock - --- a: | scene 
Capital stock - - --- z1,820,000 1,719,700 
ee 601,234 734,318 
ee $2,792,099 $2,899,318 Total __._..---$2,792,099 $2,899,318 


x After reserve for doubtful notes and accounts of $15,000 in 1937 and 
$25,191 in 1936. y After reserve for depreciation of $1,024,812 in 1937 
and $1,188,313 in 1936. z Par $10.—V. 144, p. 4178. 


Franklin Rayon Corp. —Larnings— 


Period End. Sept. 30— 1937—9 Mos.—1936 1937—12 Mos.—1936 
x Net income. -.-------- $174,993 $73,291 $287 ,062 $192,815 
Earns. per share on com - $0.77 $0.31 $1.27 $0.84 


x After operating expenses and normal Federal income charges, but befor® 
provision for Federal surtax on undistributed earnings.—V. 145, p. 1257. 


Fraser Cos., Ltd. (& Subs.)—Earnings— 
3 Months Ended 


_—_—_—_— —_—_————— 9 Mos. End. 

Period— Sept. 30,'37 June 30,'37 Mar. 31, '37 Sept. 30,37 
Net earnings-~--.--.-.-- $672,558 $834,306 $635,468 $2,142,333 
x Net profit.........-- 183,346 369,275 167,840 720,461 


. al bond, &c., interest, depreciation and other charges.—V. 145, 
p. . 
(George A.) Fuller Co. —Capital Readjustment Plan — 


The stockholders will vote Dec. 21 on approving a capital readjustment 
plan adopted by the directors on Nov. 26. ou R. Crandall, President, in 
outlining the plan states: 

In view of the present financial condition and capital structure of the 
company, it is believed essential that the company effect a recapitalization 
and thereby adjust its corporate structure to present-day conditions. 
Another factor making capital readjustment advisable is that the existing 
deficit prevents the payment of income as dividends to s holders; 
furthermore, at present, the Internal Revenue Act of 1936 subjects un- 
distributed income to a severe penalty tax which must be paid even though 
a distribution of such income is prohibited by statute as an impairment 


of capital. 
The company has no funded indebtedness, but has the following capital 


stock outstanding, all of which has no par value: 
Stock— No. Ayes # Stated Value 


$6 cum. & participating — pref. stock........ 279 $3,627,900 
$6 cum. & participating 2nd pref. stock......--- $5,018 5 OOD 


CT Cs nn oncerbhubaeudonnadetecesce 7 P 
There are, as of Oct. 31, 1967, unpaid accrued cumulative dividends 


on each class of preferr stock of $33.50 a share, aggregatin 
$2,388,349 for both classes. Sinking fund instalments on both classes o 
preferred stock are also in arrears. Company, has, as of Oct. 31, 1937, a 
deficit of $2,699,163, which prevents the payment of any dividends. 
The present reserve for ible losses on investments is deemed 
adequate; in connection with the consummation of the plan a greater 
of such reserve will be applied to reduce the book value of 
nvestments and the remainder will be transferred to deficit account. 
Further, there is no reserve against fixed assets (which are carried at cost) 
except a reserve for depreciation. Although the true present value of the 
fixed assets cannot be accurately determined, the directors believe that, in 
connection with the consummation of the plan, the book values of certain 
of such assets should be revised and that the same should no longer be 
carried at clost. Co uently, it s proposed in connection with the plan 
to reduce the book value of the Bethesda Stone plant and Rockwood 
Alabama Stone Co. Such writedown is deemed advisable in view of the 
reduced demand for stone in the building henge tf and severe competition 
in the stone business. Certain adjustments will be made in connection 
with the plan with res to other real estate, deferred cost of q 
stripping, inventories of stone, expenses of the capital readjustment, cas 
in cl banks, moving expenses of plant of a subsidiary, and doubtful 


accounts. , 
Reclassification of Outstanding Stock 


Upon obtaining the requisite consent of stockholders, the outstanding 
stock. including a:l accumulated unpaid dividends thereon to the effective 
date of the plan, will be reclassified as follows: 

1. Each share of cumulative and ticipating prior preferred stock, 
including al accumulated unpaid dividends thereon to the effective date 
of the plan, will be reclassified into: 2-3 of a share of new 4% cumulative 
convertible erred stock and 1-3 of a share of new common stock. 

2. Each share of cumulative and participating 2nd oe stock, 
including all accumulated unpaid dividends thereon to the effective date- 
of the plan, will be rec ed into: % of a share of new $3 convertible 
stock and 1-5 of a share of new common stock. 

Each share of common stock will be reclassified into: 1-5 of a share 
of new common s . 

All of the present common stock and approximately 32.2% of the- 
Present prior preferred stock are held by United States Realty & {mprove- 
ment Co. 
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ai ne Capital Stock as Reclassified 

is 1 shares of 4 cumulati tibl fe ved stock 

) will entitle the hol S thereof to’ preferred Y dividen vide ds cumulative 


ja Jan. 1, 1938, payable quarterly, commencing aoat he 
—_ the holders to a preference in assets upon liquidation to the extent 
f $100 per share, plus dividends and no more; will entitle holders thereof 
to one vote per share on an equal] basis, share for share, with holders of the 
new $3 convertible stock and new common stock; red., either in whole or 
— . at $100 per share, plus dividends, at any time on 30 days’ notice; 
be convertible share for share into new common stock; and will be 
full- paid and non-assessable. 
(B) 17,508 shares of $3 convertible stock wilt bes sub ect to the terms and 
But’ visions with respect to the A¢ erred stock without par value, 
t will have a stated value of 3 per share; will Sue eee holders thereof 
petarence in assets upon liquidation to the extent of $50 per share, 
if any, and no more; will entitle holders thereof to alee, at the 
rate of "33 per share per annum and no more before oy S are paid 
upon the common stock in ¥ : such year, such dividends being cumulative 
from Jan. 1, 1938, only to the extent that company and its subsidiaries 
shal] have consolidated net earnings in each year in excess of the dividend 
requirement of the 4% preferred stock for such year; will entitle the holders 
thereof to one yote per share on an equal basis, share for share, with holders 
= the 4% preferred stock and new common stock; red. either in whole or 
rt at $50 per share, plus divs., if any, at any time on 30 days’ notice; 
wil be convertible into new common stock on the basis of % of a share of 
new common stock for each share of new $3 convertible stock: and will be 
=. and non-assessable. 
cc ) 25,096 shares of common stock (par $1) will be subject to the terms 
an and provisions with respect to the 4% preferred stock and $3 convertikle 
; will entitle the holders thereof to one vote per share on an equal 
eS share for share, with holders of the 4% preferred stock and $3 con- 
vertible stock; and wiil be full- -paid and non-assessable 
ani? 24,186 additional shares of new common stock will be authorized 
reserved for issuance upon conversion of the 4% preferred stock and 
13,131 additional shares of new common st0ck will author and 
reserved for issuance upon conversion of the $3 convertible stock. 
Application for Listing—Upon final consummation of the plan, it is the 
jptentice of the company to make application to the New York Stock 
Exchange for listing the new preferred stocks and the new common stock. 


Capitalization Upon Consummation of the Plan Per 
No. of Shs. Stated Value 


4 


Stock— 


4% cum. conv. pref. stock ($100 par)_.......--. 24,186 $2,418,600 
“conv. stock (no par) oti ND a lal is cchiis shi detieen tt oa nasi 17,507% "437,788 
es ee Oe Oe... 8 wwkeanmakhone 0 5,096 
$2, 881, ace 


RE a a Ree eee, ae Rea eas AE SW gS ee NA Sh 
(A) The 36,279 shares of present outstanding prior preferred s 
be reclassified into: (1) 24. a Ag shares of new preferred stock; and @) 12, 093 
shares of new common 
wl he ae 35,015 nea -y Present outstanding second preference stock 
reclassified into: (1) 7,50744 shares of new $3 convertible stock; 
and (2) 7,003 shares of new common stock. 
(C) The 30,000 shares of present outstanding common stock will be 
—r into 6,000 shares of new common 
Upos consummation of the plan, the following shares will be outstanding: 
consummation of the plan will eliminate the existing deficit and 
create a capital surplus. 
Consolidated Balance Sheet as at Oct. 31, 1937 
(Exclusive of 1107 Fifth Avenue Corp.) 


Assets— Thabtilittes— 
Gest chdedeennnsnscesegadee $485,102 | Note payable_...........--- $610 
a Work completed........-. 2,559,479 | # Accounts payable..-..--..-- 1,382,293 
b Inventories. _......-.-.-.--- 72,337 | Accrued taxes and interest... 38,871 
Deposits in closed bks. (net) -- 5,563 | @ First mortgage-........---- 300, 
c Invests. in 1107 Fifth Ave. Mis. cinadebabndande 1,482,102 
Diccdibtenoanttdekabeas 1)1$6 cum. & partic. prior pref. 
d Mtges., stocks, bonds &c. stock..... - - 3,627,900 
investments. .........---- ,046/j $6 cum. & partic. ‘2d 
O Ps + cceensacnnce SME: Geeta: |.  ecasconnds ” 3,501,500 
Prepaid insur., taxes, &c_---. 26,034/k Common stock....-------- 150, 
Def. cost of quarry stripping.. 128,306 er 2,699,163 
TR aes See Se ence Ra ite cee dnsdcccegvens $7,784,754 





a On building coatoncte less payments received on account, Other ac- 
counts, notes and accrued interest receivable, $2,589,162; less—reser ve 
for doubtful FL, $29,682. 
b Of materials and su supplies (inciuding limestone at quarries $238,398) 
——— condition and valuation by the management 
subsidi diary not consolidated (written down tn 1934 by $125, 999). 
yt. ties having a book value of $81,588 deposited under 
New York ‘Beate Workmen's gs tion Law. 
e Real estate and buildings, $1,640,885; construction plant and equi 
ment, ees 5 lant and uipment of Bethesda stone plant and of Tock. 
Stone, Co., $1 63,924; total, $2,904,810; less—reserves for 


depreciation. 8 $979,923 
ding estimated amount of bills in transit for work done on building 
contracts an / a from sub-contractors until completion of 


— 129 304 
sal eam of subsidiary, 644%, past due since July 1, 1935. 
| a For possibie iosses on investments—unapplied balan bee 31 1937 
(prior year’s visions made from earned surplus except for 
represent ing ¢ e excess of stated value over cost of preferred st 
in je. 430, a for accident insurance, $50,639; other reserves, $630. 
value (minimum am, liquidation value $105 ie share) (cumula- 


tive dividends unpaid since A 2. enone Ag se ty ) ogual to 
ca ts for 1 


in arrears 
re $6 S675, 000); issued a pooerore bed 9! O70 sha 
ithout J oy thn ue (minimum nenieeen value $105 r share (cumula- 
tive anes unpaid since A a omens to equal to 
$33.50 per share—sinking fun aheeans for 1 rgd Se iss7. tal. in arrears 


angrogate $657,000); issued and outstanding —35,0 
Authorized and’ issued—30,000 shares. 
Consolidated Income Account for 10 Months Ended Oct. 31, 1937 
[Exclusive of 1107 Fifth Avenue Corp.] 
Income Account 








Gross income on construction contracts_..............---..- $10,033,817 
Cost of work executed on construction contracts.........---- 9:620:377 
Profit on construction contracts..............-...-------- $413,440 
Profit from allied operations (net)..........-------.-.------ 29, 563 
Gross OS I SOE, oni cviddeneadocacsccensosnsen $443 ,003 
Other inaceno—dividends, ia interest, &c. (net). ....---..-.---- 83 "234 
DE. cc nabbed ncncdtiibhiines aiid senennnwapunate $526,237 
and te qqoemaen. $398,421; interest charges, 
$18, 518: — A on for est . | estate and F Federal income 
vision for estima ‘ederal surtax on un- 
} LF ng 9 tadhentnpenemeaetnmneennnetimalentned 433,544 
pajeineen pe boob eabhebsbensdsctttbecnebdkpnbasewan adie 72,511 
6b BECES wcccccccccocenccecsscccesecseresenccccecoess $10,182 
Deficti Account Oct. 31, 1937 
Consolidated deficit—Dec. 31, 1936.----.-5...-...--------- $2,709,677 
Net profit, oe BOVE. cc cn cagonnenésscnsbcinadatccosoccccce 10,182 
Adjustment Of prior year’s Federal income ile REET 
Consolidated deficit—Oct. 31, [a Oe ee $2,699,162 


Unfinished Business Oct. 31, 1937 
‘pa getvdhapapecwancchens -$13 987,478 


nfinished business—Dec. 31, 1936 
bag oe wy during the 10 months ended Oct. 31, 1937. 14 ‘811,177 
ed eee Se tte ----$28,7 655 
Wok nade darian the 10 months ended Oct. 31, 1937-----. 9.988;307 
Unfinished business—Oct. 31, 1937--.--.-.-.---- ~---------$18,810,347 


Forma Consolidated Balance Sheet—Oct. 31, 1937—(Exclusive of 1107 
Fifth Avenue Gor. ), but giving effect, as at Oct. 31, 1937, to proposed plan: 
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Assets—Cash, $485,102; work completed on buildin as cout contennts (less 
payments received on account, other accounts, notes an terest 
rec. $2,589,162, and less—reserve for doubtful accounts, $169, 882). 32 419,- 
479: inventories of materials and supplies (incl. limestone at quarries, 
$192 778) (quantities, condition and v va pantion determined by the manage- 
ment), $226,717; deposits in closed banks (less reserve of $29,832); invest- 
ment in 1107 Fifth Avenue Corp., a rmgge =i g B consolidated (written 
down in 1934 by $125,999), $1; mortgages, stocks, bonds and other invest- 
ments (incl. securities having a book value of $81, 587 deposited under 
New York State Workmen’s Com ogee Law), $1,117,884; fixed assets 
(real estate and buildings, eens. construction plant and ——— 
incl. plant and equipment of Bett &.. stone plant and of ood 
Alabama Stone Co., $298, 109). $886, 829; prepaid expenses and deferred 
charges, $26,034; total, $5,162 ,047 

Liabilities —Note payable, "$610; Accounts payable (incl. estimated 
amount of bills in transit for work done on building contracts and amounts 
retained from sub-contractors until completion of work—$1,304,246) 
$1,382,293; provision for estimated expenses in connection with capital 
readjustment, $50,000; provision for moving expenses of a subsidiary, 
$15,000; accrued taxes and interest, $38.871; first mortgage on real estate 
of subsidiary, 64%, past due since July 1, 1935, $300,640; reserve for 
accident insurance, $50,639; 4% cum. conv. pref. ‘stock (par $100), $2,- 
418,600; $3 conv. belay tapiend "17, 507% shares (no par) stated value $25 
per share, $437,688: common stock (par $1), $25, 096; capital surplus, 

42,610; total, $5,162,047.—V. 145, p. 2693. 


Gamewell Co.—Clears Preferred Arrears — 
The directors have declared a dividend of $5.50 per share on the $6 cumu- 
tative preferred stock, no par value, payable Dec. 15 to holders of record 
Dec. 6. Of the current payment, $4 per share represents the balance of all 
unpaid accruals and $1.50 per share represents the dividend ordinarily 
due at this time. 
A dividend of $3 per share was poid on Oct. 15 last; one of $5 was paid on 
May 25 last, and one of $6 per share was distributed on April 7 last, this 
latter being the first payment made since Sept. 15, 1934.—V. 145, p. 2 2075. 


Gatineau Power Co. (& Subs.) —Zarnings — 








Period End Sept.30— 1937—3 Mos.—1936 1937—12 Mos. Thy 
Operating revenue----- $2, 133. 419 1. 913,414 $8,398,526 $8,241,472 
Other income____..._-- 23:751 13:996 74.077 61.974 
Loss on exchange--.---- 1 27, 

Total income_____ _-- $2,156,876 $1,927,169 $8,472,234 $8,276,204 
Oper. expenses & taxes_ 359,461 344,119 1,405,871 1,379,734 

~~ daa before int., 

Salma $1,797,415 $1 583 050 $7,066,363 $6,896,470 


&c 
Int., —— & prior liens 858,38 862,75: 3,44 6 3,460,603 
274,7 319,684 1,214,785 1,305,876 
155,731 140,763 671,565 308-829 


no 
LO 


debentures and other. 
Deprec. and amort----- 





Amort. of disc. & expense 83,951 85,162 337,178 
Provision for inc. taxes_ 14,500 5,048 aCr44,292 140,583 
Bal. before divs. on 
eferred stock.... $410,128 $169,633 $1,445,380 $1,051,700 
b Balance before divs. as 
(ie 467,716 234,788 1,777,459 1,494,372 


a After deducting $60,433 overprovided ia prior years. b To reflect the 
effect of amalgamation of the somapany with Canadian Hydro-Electric 
Corp. , Ltd. for the full periods indica 

e plan of amalgamation of awe Hydro-Electric Corp., Ltd. with 
Gatineau Power Co. has me effective and Gatineau Power Co. has 
ooquired as at Sept. 1, 1937, all the assets of Canadian Hydro-Electric 

Corp., Ltd. except shares of this company’s capital stock, the distribution 
of which is now being effected to the shareholders of Canadian Hydro- 
Electric Corp., Ltd. in conformity with the plan. 

If the amalgamation had been in effect for the —— < Per! pertoge 

under reveiew, ery balances added to surplus for the 
ri , 1937 would have approximated $46 at? a and “31-777 460" 
ve y. 


uant to the plan the share capitalization of Gatineau Power Co. was 
ed Ay. consist of 121,960 5% cumulative preferred shares ( $100) 
= 000 common shares (no par). All of such preferred shares and 
1,621, S30. common shares are outstanding and fully paid.—V. 145, p. 3196 


General American Transportation Corp.—Larger Div. 
The directors have declared a dividend of $2 per share on the common 
stock, pr $5, payable Dec. 15 to holders of record Dec. 2. This compares 
with $1.50 paid on July 1, last; an extra of 25 cents and a were. ore 
of $1 paid on Dec. 21, 1936; a semi-annual dividend of 87 eK, 
Jan. 1 and on July 1, of 1936 and 1935, and or ovtden of 50 
cents per share previously distributed.—V. 145, p. 


General Capital Corp. -—Capital phi 
The company has notified the Boston Stock Exchange of the reduction 
of its capital stock through the retirement of 55,133 shares of common 


—a = mag by the corporation. 
ter giving effect to the porsgoing. > Spare remain outstanding on Nov, 


12" 1937" 129,355 shares.—V. 145, 


General Electric Co.—To Pay $1 Dividend —Employees to 


Receive $3,700,000 — 
The directors on Nov. 19 declared a dividend of $1 share on the 
common stock, no pers value, payable Dec. 20 to holders of record Nov. 26. 
This compares wit 40 cents paid on Oct. 25, July 26 and April 26 jast; 
and an extra dividend of 50 cents in addition to a regular duarterly dividen 
f 25 cents paid on Dec. 21, 1936. A dividend of 25 cents was paid on 


Oct. 26, 1936, and each three siiainet reviously 
I pottvanaring plan of the compan 


~A ely "85 700,000 wif bo "ee ie paid t to employees in the semi-ann y: 

a w plo he 

rent on o- about 20, se vas announ by President Swo pay 
cent additional will ‘be paid on the G-E Employees Securities orp. 5% 


Mr. Swope’ 's statement follows: 

“Until last year it was the company’s practice to pay i the fourth quar- 
terly dividend in January of the following year. The Federal tax L ng a 
poses a surtax upon earnings undistribu in the current usr. 
mate has been made of the company’s yoy! ons the me yest iS ear 1937, an 
on this estimate, the board of directors has d #7 and joased the 
ear 1937 of $1 a share (75 cents a share was eur for hy final dividend 


1 
” Phe i6ist Citane of $1 a share will be paid on Dec. 20, 1937, to stock- 


ay of record Nov. 26, 19 
n accordance with the general profit-sharing plan authorized by the 
stockholders in April, 1934, ents to employees are made semi-annually. 
pogmnene te ¢ for ~ first half ‘of 937 has already been made. The eatimated 
under the general profit-sh plan for the last six months 


of 1937, is Br FOO, 000 AS 19 ,000 was the com we os amount for the second 


half of peer This yaid to the participa loyees on or about 
Dec. 20 F This dist ution is on the same basis ae the estimated 


profi ‘or 
“Further, in 1938 there will 7 paid ow out of the 3987 profits of the General 
Electric Co. 2% additional on the G-E Employees Securities Corp. 5% 
bonds, which will amount to approximately -000. 
James H. Perkins Elected Director — 
At the meeting of the board of directors held Nov. 19, James H. Perkins, 
Chairman of the of directors of the National City ‘Bank of New York, 
was elected a director of this company to fill a vacancy.—V. 145, p. 2693, 


General Finance Corp. —Earnings— 


nds, it was also announced. 


11 Months Ended Oct. 31— 1937 
Gross volume of business..........-.---------- $31.00 20 701 5 neg: a 
Ct Sn 1 eh. on cde edie omebegue 0 
Shares common stock-.-.-....------------------- 853 $50 
EC, eeegetenmentonarerer son tee 
x After _ but bef dividends and surtax on undis- 
tributed profits - 145, Dp. 31! 


Pm acne Motors Building (Broadway Motors Bldg. 


Corp. » New York—Zarnings— 
tl 87 ed, oves 
aéf's @ General Motors Building, currently reported $7 % occupl 





Financial 


expenses, of $240,896 for the eight months ended Aug. 31, 1937, compared 
with $390,004 for the full ig 936, according to Amott, Baker & Co., Inc. 
in a report on the property just issued. 
These earnings, on an ‘annual basis, were at the rate of 7.99% on the 
$4,524,500 of outstanding 4% mortgage bonds for the first eight months 
of this year, against 8.62% for the full year 1936. , 

First leasehold mortgage 4% fixed and income registered bonds were 
issued, par for par, for old 6% first mortgage bonds late in 1936 under a 
reorganization plan dated July 28, 1936. Fixed interest is payable at the 
rate of 4% and the bonds will be entitled to an additional 1% cumulative 
interest from Aug. 1, 1938 and additional 2% from Aug. 1, 1944. A minimum 
sinking fund of $100,000 cash is cumulative each year. “ 

The General Motors Building has been assessed this year at $7 .900,000 
and real estate taxes are paid to date. Reorganization expenses approved 
jn Federal Court to date total $105,116.—V. 144, p. 3323. 


General Motors Corp.—Cadillac and LaSalle Deliveries— 

Retail deliveries of Cadillacs and LaSalles during the first 10 days of 
November totaled 1,016 units, against 545 in same period a year ago, 
D. E. Abrens, General Manager of Cadillac-LaSalle division, General 
Motors Corp., said on Nov. 19. ’ 

October deliveries were 3,115 cars, the largest for that month since 
1929 and compare with 1,110 in the 1936 month. 

Dealers still are inadequately stocked with 1938 models and manufac- 
turing operations are being stepped _up to meet the immediate demand, 
Mr. Ahrens stated.—V. 145, p. 3345. 


General Outdoor Advertising Co., Inc.—To Cut Capital 
The company has notified the New York Stock Exchange of a proposed 
decrease in authorized class A stock from 279,085 shares to 275,000 shares, 
and a reduction in capital represented by common stock from $10 per share 


to $7.50 per share.—V. 145, p. 3345. 


General Public Utilities, Inc.—Optional Common Div. — 

Directors have declared a dividend of $3 per share on the common stock 
payable on Dec. 18 to holders of record Nov. 30. Stockholders have the 
option of receiving this dividend in common stock in lieu of cash, at the 
rate of one-fifth of a share of common stock for each share held. Stock- 
holders, if they choose to receive this dividend in common stock must 
notify the company to that effect at or before 3:00 p. m. on Dec. 15, 1937, 
or else the dividend will be paid to them in cash. 

The last previous payment by the company on the com™Mon shares was 
the $1 distribution made on Dec. 23, 1936.—V. 145, p. 2846. 


General Telephone Corp.—Two Subsidiaries Acquire 
Bell Properties— 


Two subsidiaries, the Pennsylvania Telephone Corp. and the Indiana 
Associated Telephone Corp. have just been authorized to acquire important 
telephone property in Johnstown, Pa., and in northwestern Indiana from 
Bell System interests, according to an announcement issued Nov. 23 by 
John inn, President of General Telephone. The prices paid will total 
approximately $1,000,000, it was reported. Johnstown is one of the very 
few remaining communities in which two companies have been in competi- 
tion for local business, Mr. Winn said. This is in sharp contrast with the 
situation even two decades ago when there were competing systems in 
practically every large American _ a 

The Pennsylvania property will acquired by orders of the Pennsyl- 
vania P. S. Commission and the Federal Communications Commission, 
while the acquisition of the Indiana property has been authorized by the 
Indiana P. 8S. Commission. 

Under the terms of the authorization, the Pennsylvania Telephone Corp. 
within the next 60 days will take over properties at present operated by the 
Bell Telephone Co. of Pa. rendering local exchange service in Johnstown 
and certain adjacent communities, and certain local toll lines in territory 
south of Johnstown. 

Certain minor operations which the Pennsylvania Telephone Corp. has 
been conducting in a few small communities north of Johnstown will be 
turned over to the Pennsylvania Bell. 

In Johnstown and the adjacent area from which the Pennsylvania Bell is 
withdrawing, Pennsylvania Telephone Corp. renders service to something 
over 12,500 telephones, whereas the Pennsylvania Bell has been rendering 
service to only about 1,100 telephones. By this purchase and merger 
competition will be eliminated and Johnstown will be given a unified service, 
Mr. Winn said. 

In the second case, Indiana Associated Telephone Corp. will acquire the 
regents and assets of the North-Western Indiana Telephone Co., which 
renders service to certain communities in north western Indiana, namely, 
Valparaiso, Hobart, Chesterton, Louts, Wheeler and Ogden Dunes. Some- 
thing over 4,400 telephones are served in these communities, with a gross 
income, for the past 12 months, of apyt cemetery $165,000. These com- 
munities lie immediately adjacent to Porte and other agg A properties 
of Indiana Associated and are now connected with them by jointly owned 
toll lines. Some years o, these properties were acquired by certain 
interests on behalf of the Bell System, but for various reasons acquisition 
by the Bell was not completed and the present sale to Indiana Associated 
is with the full cooperation of Bell interests, according to Mr. Winn. 


—V. 145, p. 3196. 


Georgia & Florida RR.—Larnings— 
—Week Ended Nov. 14 Jan.1 to Nov. 14— 
Period— 1937 193 9 1 
Operating revenues $19,550 $23,275 $1,165,915 $1,036,660 
—V. 145, p. 3345. 


Georgia Power Co.—Earnings— 

Period End. Oct. 31— _1937—Month—1936 1937—12 Mos.—1936 
Gross revenue ,544,838 $2,373,020 $28,925,965 $25,939,593 
x Oper. exps. & taxes--- 1,271,891 1,131,464 14,843,044 13,181,196 
Prov. for retir. reserve.. 230,000 160,000 2,570,000 — 1,613,750 

$1,042,946 


$1,081,556 $11,512,921 $11,144,647 
552,055 531,497 6,474,989 6,243,725 
$490,890 


$550,058 $5,037,931 $4,900,921 
245,862 245,870 2,949,741 2,950,444 
$245,028 


$304,187 $2,088,190 $1,950,477 

x No provision was made in 1936 for Federal surtax on undistributed 

— as all taxable income for that year was distributed. No provision 
been made for such tax in 1937.—V. 145, p. 2847. 


Giddings & Lewis Machine Tool Co.—$1 Dividend— 
.. The directors on Nov. 17 declared a dividend out of surplus earnings 
for the year 1937 of $1 per share on the common stock payable Dec. 15 to 
holders of record Dec. 1.—V. 145, p. 2847. 


Graham-Paige Motor Car Co.—Permitted to Extend Bonds 

The Michigan Public Trust Commission after a hearing held Nov. 16 
granted this company permission to extend to February, 1943, the ma- 
turity date on its outstanding 6% first m bonds due February, 1938. 
A to company officials, holders of $548,000 of the $860,000’ bonds 
outstan: have agreed to extension. Close to 100 ¥ approval is predicted 
by the company within a short time.—V. 145, p. 3009. 


" Grant Building, Inc., Pittsburgh, Pa. —Reorganization 
a Se President, in a letter to the holders of first mortgage 


W. J. Strass 
— io Fa ne heid 7 % eenkh ie fund gold bonds of this 
is o com 
ts $2,191,400 or 67.5% of the total outstanding, have been 
ted and thereby assented to the plan of reorganization dated July 28, 
1937. bang Gepomite. and junior securities d ted, are each in sufficient 
amoun 


3498 











he consummation of tha , with Court approval 

under the provisions of Section 77-B of the tcey Act; but it is 

hoped that additional bonds will be d ted speedily, th tting 

avolding legal pr snd their ateendans delay kad large axpeases 
a a q 

ted funds in’ sufficient amount. to. make 


operative. T 
operation of 


e 
he consummation of the plan 
h mortgage 


can 
olders of first leasehold 7% sinking fund gold bonds 
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who have not yet assented to the plan, by the speedy deposit by such 
holders of their vonds with one of the depositories. oa 

With the consent of the representatives of the bondholders, the time for 
depositing bonds and other securities of the company either with the 
Chemical Bank & Trust Co., 165 Broadway, New York, or the Peoples- 
Pittsburgh Trust Co., Pittsburgh, as depositories, has been extended to 
and including Dec. 31, 1937. It is, however, hoped that an amount of 
deposits sufficient to enable the plan to be declared operative as a voluntary 
plan will be secured before the expiration of this extended date.—V. 145, 


p. 2392 


(W. T.) Grant Co. (Del.) —Listing — 

The New York Stock Exchange has authorized the listing of 350,138 shares 
of 5% cum. pref. stock (par $20), and 1,190,554 shares of common stock 
(par $10) on official notice of issuance pursuant to the terms of the agree- 
ment of consolidation dated Oct. 25, 1937. (See V. 145, p. 3197.) 


Gray Telephone Pay Station Co.— Director Resigns— 
H. Otto Vogt on Nov. 17 resigned as a director of this company. 

_In a letter, which he is sending to a partial list of stockholders, Mr. 
Vogt scores George A. Long, President, and the management of the com- 
pany. He particularly objects to Mr. Long drawing a salary of more than 
$50,000 a year while the firm has been operating at a substantial loss since 
199 tea surplus from 1930 to 1936 decreased from $2,761,764 to $1,- 

Mr. Vogt declares that the present policies of the company should be 
radically changed, and that unless the management takes on new and 
ee lines the future outlook is ‘‘very gloomy,’’-—V. 

» DP. 2322. 


Great Lakes Utilities Corp.—Not Subject to Act— 

Corporation has filed an application (File No. 30-25) under the Holdin 
Company Act asking for an order of the Commission declaring it has ceas 
to be a holding company. The application states that the corporation 
since filing notification of registration, has disposed of all its property and 
assets as a result Of a reorganization. Opportunity for hearing in the 
above matter will be given on Dec. 13.—V. 144, p. 1786. 


Greene Cananea Copper Co. —Fztra Dividend — 

The directors have declared an extra dividend of 25 cents per share in 
addition ol - a quarerly py of 75 cents per share on the 
common stoc payable Dec. 13 to holders of record Dec. 6. A i 
dividend of $1.25 was paid on Sept. 13, last. ‘ ’ — 
Preliminary Consolidated Income Account 9 Months Ended Sept. 30, 1937 

$2,329,099 
3,446 


$2,342,545 
409,264 


Provision for depreciation and obsolescence " $33 .281 
Consolidated net income without deduction for depletion__ 395 

Earnings per share on 500,000 shares capital stock . aan 60930 
x For the same period last year consolidated i 

$624,736, or $1.25 per share. Pam Senereee Seen oe 
Note—No provision has been made in the above preliminary consolidated 

ncome account for surtax, if any, on undistributed profits.—V. 145, p. 1259. 


Grumman Aircraft Engineering Corp.—VFiles Amend- 
ment with SEC— 


A second-post effective amendment has been filed with the Securi 
and Exchange Commission by the corporation. The amendment tren 
that John J. Bergen & Co., Ltd., is underwriter of its common stock issue. 
pe men: Reel. Nee. 5%, — 7 pg et ting | group con- 

i on, 0} 4 -P. Murp 0., > 
and Gibson, Leefe & Co.—V. 148, p. 2548. Sores ee, Wee 


Gulf Mobile & Northern RR. —JLarnings — 

ctober— 1937 1936 

Gross from railway $677 ,553 $635,273 $183 ‘s81 
Net from railway 226,246 251,197 134:166 
Net after rents 105,879 160,375 58,644 


6,394,286 6,041,734 5,058,940 
2,245,620 2.:332'113 1/684'014 1'308 tee 
1,137,932  1°191'259 886,947 405,026 


Gross from railway 
Net from railway 
Net after rents 
—V. 145, p. 2847. 


Gulf OF Corp. —Anté-Trust Case Dismissed— 

udge Patric . Stone, of the Federal Court, Madison, Wis., h - 

ws the Government’s anti-trust case against Gulf Oil Corp., ‘Guif “a 

fining Co. and the Texas Co. There still remain 16 corporate defendant 

pe Man Hg pe as -_ eens to | maintained gasoline prices 
4 e Nationa ecover ini i i 

is in ite eighth week.—V. 145, p. 3845.) TS The trial 


Hamilton United Theatres, Ltd.—Accumulated Div.— 
The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
De tis on nao. of record Nov. 30 leaving arrearages Of $7.25 per share. 


ssermony Baile —Fafth Liquidating Dividend— 
e dir rs have declared a pacttal liquidating divid 
on the 7% pref. stock, payable Dec. 7, to holders of donne 4 p Ang 0. “This 
will be the fifth distribution made, a dividend of $10 having been paid on 
July 22, last; one of $5 on Feb. 8, last, and on Dec. 14, 1933, and one of 
$25 per share on Aug. 15, 1933.—V. 145, p. 610. . 


Hartford Steam Boiler Inspection & Insurance Co.— 
Extra Dividend— 

The directors have declared an extra dividend of 2 
the capital stock, par $10, payable Dec. 1 to ae a paB nf mwah 
The regular quarterly dividend of 40 cents was paid on Oct. 1, last. Pre- 
oo i. 2 —_ pong B as oer ye on Dec. 1 4 1936; 40 cents on 

7 as ; ec. I, m4 on ° ° 

share on Dec, 1, 1933 and 1932. —vV. 143, 3833" a ee oe ee 


Haskelite Mfg. Corp. —Earnings — 

———-3 Months Ended onths— 

Sept. 30°37 June 30,°37 Mar.31,°37 Sep 90. 37 
59.253 $61,342 loss$30,668 $89,927 

— a $0.56 $0.58 Nil $0.86 

x opera expenses and normal Federal in 
a | teen for Federal surtax on undistributed ‘caramngs ya ase 

Haverhill Gas Light Co. —Earnings — 

Period End. Oct.31— — 1937—Month—1936 — — 
Operating revenues ,840 $48,94 1S 33 jos as 210 
Oo tion 30,149 30,222 361,965 354,252 
Maintenance 2:341 2,306 28; 763 
T: 6,557 a85,356 85,472 


a7 ,617 
$9,731 $9,860 $87,276 
3 Prd fb $100.78) 


Period— 





Net oper. revenues. _- 
Non-oper. income (net) - 





$87,354 


$9,734 $9,857 
2,91 35,000 


916 2,916 


$6,818 $6,940 2 
124 187 $0 ioe 


Net income 6 

Dividends declared....-.--- ores... wee 520 328 962.818 
a No provision has been made for the Federal surtax on undistributed 

net income for the year 1937, since any lia canno 

determined until the end of the year.—V. 145 pee nas 7 


$100,817 
35,000 





$65,817 
2,903 
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Hart Schaffner & Marx—Resumes Common Dividend— 
The directors on Nov. 18 declared a dividend of 50 cents per share on the 
ome 7 pes aes Ay bay pd sy to neopees 4 record Nov. 22. This will be 
end paid since Nov. 30, ‘ e was 
distributed.—V. 144, p. 775. a oe 


e Hawaiian Sugar Co.— Year-End Dividend— 

The directors have declared a year-end dividend of 20 cents per share 
on the common stock, par $20, payable Dec. 1 to holders of record Nov. 20. 
A regular quarterly dividend of 60 cents per share was paid on Oct. 15, 
= a a detailed record of previous dividend payments see—V. 143, 


(George W.) Helme Co.—E£xztra Dividend — 

The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of $1.25 per share on the common stock, 
par $25, both payable Jan. 3 to holders of record Dec. 10. Similar 
payments have en made each year since and including Jan. 2, 1929. 
In addition, a special extra dividend of $4.75 per share was paid on Jan. 2, 
1935.—V. 144, p. 3335. 


Hercules Powder Co., Inc. —Year-End Dividend — 

The directors on Nov. 24 declared a year-end dividend of 75 cents per 
share on the 1,310,958 shares of common stock now outstanding, payable 
Dec. 21 to holders of record Dec. 10. 

The stockholders on Noy. 4, last, voted to split the company’s stock on 
a two-for-one basis. 

Dividends of $1.50 per share were paid on the smaller amount of common 
shares previously outstanding on Sept. 25, June 25 and March 25, last; a 
dividend of $2 was paid on Dec. 21, 1936; $1.25 on Sept. 25 and June 25, 
1936; and 75 cents per share distributed each three months previously. 
In addition, an extra dividend of 50 cents was paid on Dec. 20, 1935. 


Company Elects Four New Directors — 

At the regular monthly meeting held Nov. 24, directors elected four new 
members to the board. hey are W. R. Ellis, general manager, Explosives 
Department; Lloyd Kitchel, general manager, Virginia Cellulose Depart- 
ment; P. W. Meyeringh, manager, Foreign Relations Department; and 
E. B. Morrow. Mr. Morrow, who resigned his position as Secretary of the 
company, also was elected a member of the Finance Committee. Mr. 
H. F. Smith, secretary to the President, was elected Secretary of the com- 
pany. These elections bring the total membership of the board of directors 
to sixteen. The Board now includes representatives of all main divisions 
of the company.—V. 145, p. 3198. 


Honolulu Gas Co., Ltd.— Year-End Dividend— 

The directors have declared a year-end dividend of 60 cents per share on 
the common stock, payable Dec. 10 to holders of record Dec. 1. The regular 
quarterly dividend of 45 cents per share was paid on Oct. 20, last.—V. 141, 
D. . 


Household Finance Corp. —E£rzira Dividend— 

The directors have declared an extra dividend of $1 per share on the class 
A and B common stocks payable Dec. 10 to holders of record Dec. 4. The 
regular quarterly dividend of $1 per share was paid on Oct. 15, last. A 
rr. ey poerees dividend payments is given in V. 144, p. 281. 
—vV. » De “i 


Hudson & Manhattan RR.—Larnings— 











Period End. Oct. 31— 1937—Month—1936 1937 10 Mos.—1936 
Gross operating revenue 33 483 $672,473 $6, 673 $6,433,106 
Operating exp’s & taxes_ 431,178 408,933 4,256,146 3,990,820 

Operating income.... $232,304 $263,540 $2,216,527 $2,439,286 
Non-operating income-- 11,772 17,334 122,988 221,087 

Gross income.......- $244,076 $280,874 $2,339,515 $2,660,373 
Inc. charges—inc. int. on 

adj.inc. bonds @ 5%- 290,071 298,264 2,903,935 3,082,187 

Deficit - cctaieindeiuniie $45,995 $17,391 $564,419 $421,813 


—V. 145, p. 3010. 


Hudson Motor Car Co.—T7o Resume Common Dividends — 

The directors on Nov. 20 declared a dividend of 25 cents per share on 
the common stock, payable Dec. 16 to holders of record Dec. 1. This 
will be the first dividend paid on the common shares since January, 1932, 
when the company distributed 25 cents per share.—V. 145, p. 3347. 


Hummel-Ross Fibre Corp.—Special Dividend— 

The directars have declared a special dividend of 20 cents per share 
on the common stock, payable Dec. 15 to holders of record Dec. _ 1. The 
regular quarterly dividend of 20 cents per share was paid on Nov. 15, last. 
An extra dividend of $1 per share in addition to a quarterly dividend of 
25 cents was paid on Dec. 1, 1936 and an extra dividend of 75 cents per 
share was distributed on Sept. 1, 1936.—V. 145, p. 3010. 

Illinois Bell Telephone Co. —Dividend Increased— 

The directors have declared a dividend of $2.75 per share on the capital 


stock, par $100, payable Dec. 15 to holders of record Dec. 3. pyeneney 
regular quarterly dividends of $2 per share were distributed.—V. 145, p.3198. 


Illinois Terminal Co.—EZarnings— 


October— 1937 1936 1935 1934 
Gross from railway--..-- $557 ,638 547 838 $497,104 $421,209 
Net from railway___.... 94,653 218,720 179,714 124,821 
Ne after ne Scndbetene 107,997 151,474 132,667 82,644 

‘rom Jan. 1— 
Gross from railway-_-.-- 5,227,966 4,934,774 4,341,792 4,080,370 
Net from railway_.---- 1,919,439 1, ~ ) ie & 483 1,213,626 
Net after rents__._-..-. 1,272,783 1,235,677 950,006 783 3 


—V. 145, p. 2849. 
Indiana Associated Telephone Corp. —Earnings — 
Period End. Oct. 31— ig er: Mos.—1936 











1937—Month—1936 
Operating revenues- .-.- $111,540 $102,484 $1,081,490 $998,121 
Uncollectible oper. rev-- j§$-.------ <----- 6 706 
Operating revenues... $111,540 $102,484 $1,080,775 $997,415 
Operating expenses_-..-.- 58,857 53,911 584,725 526,976 
Net oper. revenues --- $52.683 $48,573 $496,050 $470,439 
Rent for lease of oper. 
SE NAS a 50 70 541 738 
Operating taxes_......-. 15,392 10,600 152,483 116,950 
Net oper. income-.... $37,241 $37,903 $343 ,026 $352,751 
—V. 145, p. 2849. 


Indiana Hydro-Electric Power Co. —Accumulated Div. — 
The directors on Nov, 18 declared a dividend of $1.75 per share on account 


of accumulations on the 7% cumulative preferred stock, par $100, payable 
Dec. 15 to holders of record Nov. 30. A similar payment was on 
15, last; a dividend of $4.37 per share 


Sept. 15, June 15 and on March 
was paid on Dec. 15, 1936, and dividends ‘of 874 cents per share were paid 
each quarter from June 15, 1933, to and inclu t. 15, 1936. Prior to 
June 15, 1933, the company paid regular quarterly dividends of $1.75 
per share.—V. 145, p. 1904. , 
Indian Refining Co.—Common Dividend— 
The directors have a dividend of 15 cents share on the com- 
mon stock, ble in 5% dividend notes on Dec. 23 to holders of record 
Nov. 29. 4 vidend of a1 A + was paid in dividend notes on Dec. 2, 


1936, this latter being the distribution made on the common 
since December, 1920.—V. 144, p. 3336. 


Interborough Rapid Transit Co.— Meeting Adjourned — 
The ann of Nov. 22 until Dec. 22 


ual meeting of stockholders was adjourned 
becausé of lack of a qeeem. Only 130,975 voting shares were represented, 
whereas a total of 175,001 shares to conduct the meeting. 
Ernest A. ’ of the Board, presided 
at the and Transit Commission, 
in his , was seeking to bring about a workable plan for unifying 


0) 
8 


the city’ traction system. 
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Questioned by a stockholder concer the company's present dilemma, 
Mr. Bigelow replied that the main problem was the lack of current cash 
to maintain operations. He remarked that a modification of the terms 
of the sinking fund provisions of the yaar ws 5% bonds would allow 
the cumeeey to have the necessary cash available to meet present operat 
costs. Ir. Bigelow explained that there were Only two ways in whi 
the sinking fund provisions could be modified: First, through agreement 
of all the bondholders to forego their pete ty oe to the sinking fund, and 
second, a ruling by Federal Judge Julian W. Mack suspending sinking fund 
contributions. 

“There are two committees composed of present members of the board 
of directors of I. R. T. conferriag with city officials and with representatives 
of Manhattai Ry. security holders’ Mr. Bigelow said. The first com- 
mittes, he indicated, is working o) plans for unification and the other is 
seeking a solution to the controversy over Manhattan’s underlying 
securities. 

_ Earnings for Month of October—Thomas E. Murray Jr., as receiver, 
in his monthly report states: 

Traffic—The Subway Division during the month of October carried 
68,347,663 passengers, a decrease of 3,558,636, or approximately 4.95% 
as compared with October 1936. All lines on this division reported less 
traffic than in the corresponding month of last year. The additional Sun- 
day in October of this year over the same month in 1936 accounted for 
2% of the loss, leaving a loss of approximately 3% to be ascribed to decline 
in the rate of traffic. 

The Manhattan Division during October carried 18,235,693 passengers, 
a decrease of 1,063,879, or 5.51% as compared with October 1936. or- 
recting for the irregularity of the calendar, the rate of traffic was lower by 
approximately 3.5% than in the corresponding month of last year. 

he number of passengers carried on the entire system in October was 
86,583,356, a loss of 4,622,515, or approximately 5.07% as compared with 


October 1936 : 
Subway Division Operations 


Period End. Oct. 31— 1937—Month—1936 1937—4 Mos.—1936 
Gross operating revenue. $3,761,102 $3.872 558 $15 283 150 $13 B04 690 


Operating expenses- --_-- 2, 146 2, 06 41,572 8,305, 























Net oper. revenue__-- $1,537,956 $1,737,151 $4,310,578 $5,288,689 
th. 196/210 ~ ‘1651092 ~ ‘717/003 593,199 

Income from oper__-- $1,341,746 $1,572,059 $3,593,575 $4,695,489 
Current rent deductions 218,707 218,707 874,830 874,830 

ES Ore $1,123,088 $1,353,351 $2,718,744 $3,820,659 
Used for purchase o 

assets of enterprise... Cr37,451 37,727 Cr4,746 163,800 

Bal.—City & company $1,160,490 $1,315,624 $2,723,491 $3,656,858 
Payable to city under 

Css DEO; Gansces’:.’ sume i.) Seakeee> |i ube eee 

Gross inc. from oper_- $1,160,490 $1,315,624 $2,723,491 $3,656,858 
Fixed charges..---.-... 851,742 871,133 3,397,842 3,482,377 

Net inc. from oper... $308,747 $444,490 def$674,350 $174,481 
Non-oper. income. _--. 778 989 3,120 3,148 

DONE. 2 eek... $309,526 $445,479 def$671,230 $177 ,630 


Manhattan Division Operations 











Period End. Oct.31— 1937—Month—1936 1937—4_ Mos.—1936 
Gross oper. revenue..-. $969,358 $1,016,273 $3,633,135 $3,728,139 
Operating expenses... - 930,847 874,579 3,693,965 3,384,022 

Net oper. revenue. --_-_ $38,511 $141,694 def$60,829 $344,117 
Rental Ld may op.lines: 

Queensboro I ine._--- 5,046 4,944 20,063 19,823 

Lexington Ave. Line--. 3,952 3,927 15,440 15,551 

White Plains Rd. Line 3,538 3,021 14,204 13,981 
Other rent items__-_-_-- 6,625 6,716 26,171 26,317 

$19,162 $19,109 $75,879 $75,673 
Bal. of net oper. rev... $19,349 $122,584 def$136,709 $268,443 


—V. 145, p. 2849. 
International Business Machines Corp.—Advanced 


Regular Dividend —Stock Dividend— 

The directors at a meeting held Nov. 19 voted that the dividend ordinarily 
payable in January, 1938, shall be paid in December, 1937, and therefore 
declared a dividend of $1.50 per share on the common stock, no par value, 
payee Dec. 23 to holders of record Dec. 15. 


he directors stated that the above action was taken on account of the 


Federal surtax on undistributed profits. Similar action was taken a year 


oO. 
“The directors at the same time declared a stock dividend of 5% deliverable 
on April 1, 1938, or as soon thereafter as practicable to a recone 


March 15. A stock dividend of like amount was paid on Apr 

one of 3% was paid on Feb. 10, 1936; 2% paid on Jan. 10, 1935, and divi- 

dends of bo paid on Jan. 11, 1932, Jan. 10, 1931. and Jan. 10, 1930.—V. 
» D. 8. 


International Paper & Power Co. (& Subs.) —arnings 
{Excluding International Hydro-Electric System and Subsidiaries] 
Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 

Gross sales, less returns, 


allowances & discts_.'$31,627,640 $28,305,869 $94,662,256 $81,249,830 
Other ineedo—-n0t..... 347.732 324.062  1.012'337 884,011 


$31,975,372 $28,629,932 $95,674,594 $82,133 ,842 





Total income-_-_-..-.-.-- 








Cost of sales—Pulpw: . 
labor, materials, &c. 17,605,293 16,352,775 54,326,225 48,418,983 
pésintenence & sepaire 2,086,285 1,609,721 5,729,889 4,948,872 
t n- 
‘ ‘come, taxes oy 683.710 652,535 1,976,159 1,685,185 
t ight e- 
celta etapa LER 702 BRON Toae ES 12m E08 
Ris . & admin. e ¢ ° ’ ’ , ’ ’ ’ 
Prov. or doubtful sooth. 153,425 156,746 458,518 469 ,069 
ee $6,325,192 $4,768,081 $17,840,459 $11,303,312 
Int. on funded debt_... 1:010.951 1,005,390 | 31048.454  2'843'546 
Int. on other debt. --- 12,484 5,492 17,2 96,799 
Amort.of debt disc.& exp 107 ,805 119,447 314,137 292,627 
Depreciation. ......--- 1,079,616 1,193,211 3,174,379 3,652,031 
DenleGos . ...cscccccace 227 459 539 11,887 437 
tad rad penne, ae... 851,935 322,426 2,352,846 676,206 
ovisio: eral un- 
distributed profite tax... GUAM ~ 5 cepslite 703,685 
Divs. went — bein 
current on pref. 
Stocks of subsidiaries. 05,559 171,653 059,884 525,974 
Net profit..........- $3,029,384 $1,285,464 $8,062,077 $1,548,006 
a The 1937 figures contain no previa for dividends on the erence 
shares of International Power & Pa Co. of Newfoundland, . Under 


@ recent eement, such divid are non-cumulative until 1939.—V. 


145, p. 3348. 
International Silver Co.—Accumulated Dividend— 
have declared a dividend of $2 share on account of 


The directors 
accumulations on the 7% cum. . stock, par 100, payatie Dec. 27 to 
holders of record Dec. 13. A like amount was paid on - l and on July 1 
last, and on Dec. 15, 1936, and 


last and com with $4 paid on May 1, 
eat vidand of si paid on Oc 1, 1936, Bee also V 143, p. 3846, for detailed 
record of dividend payments.—V. 145, p. 2696 

Interstate Bond Co.—Zarnings— 


Siz Months Ended Sept. 30— 93 936 
=x ues peane. i pli ta soe anenemmnanneoenshamhs $54 655 $33 038 
y arnings Pin tadbtoadthucecveednnsaneire . ? 

d normal Federal income ch , but 

‘an — on undistributed ay y On 


before ion 
111,715 class B common shares.—V. 145, p. 611. 
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Irving Air Chute Co., inc.— 
Sales for nine months ended Se 30, 

For the year 1936 sales were $1,34! 418. 

Earnings for 9 Months Ended Sept. 30, 1937 
Net profit after charges and Federal income taxes------------ $163,802 
—V. 145, p. 1743. 


Italian Superpower Corp. —Larnings— 
{Including wholly-owned subsidiary] 
Period End. Sept.30— 1937—3 Mos.—1936 1937—12 Bass. —1936 
Income: Dividends-a- -- eee  “wameds 


Sales— 


1937. amounted to $1,151,329. 











ee ae | aay oe, Cn $386 
a ad $193,010 $386 
a Bkcee $4,504 $5,144 30,421 43 ,966 
b axes, incl, prov. Sor 
Z J. 8. inc. 
aeeteal stock —.. 15,348 16,691 35,672 36,762 
ences co0nne 200 63 730 
Loss on foreign exchange ------ = ------ = =-e-- 7,972 
Prov. for loss .= lire bat, 
aluat 
gta sepa eda eee 16.176 
Eee loss$19,852 loss$38,211prof$126,280 loss$105,219 
t paid and accr. 
© tr ee. «157,560 «157.560 630,240 —«6 80,240 
b Net loss for period-. $177,412 $195,772 $503 ,960 $735,460 


a Dividends in lire on securities owned by the corporation are being col- 
lected and deposited in Italy by the corporation's representative. As 
exchange restrictions, in effect since Nov. 1935, have prevented the conver- 
sion of these deposits into U. 8. currency, the corporation does not include 
them in income. A comparative statement of lire dividends received in 
the respective periods, none of which have been converted into U. 8. cur- 
rency, a given below: 1937—3 Mos.—1936 1937—12 Mos.—1936 
Divs. received in en 494,616 11,331,396 20,520,990 20,432,169 
Equivalent in U. 8. cur- 

t» aney at the new bar of 

exchange 0 
g established Oct. 5, 7s, $26 ,034 $596,417 $1,080,102 $1,075,427 

The equivalent in U. 8. currency of lire dividends not taken into income 
is included in A a rom lire dividends and interest received 
and not converted into U. S. currency’’ on the Sept. 30, 1937 consolidated 
balance sheet. 
"3b No provision has been made for possible normal U. income tax on 
earnings and surtax on undistributed profits both cedaine: from receipts 
of lire dividends and interest by Italian Superpower Corp., which have not 
been included in income. c Not including interest paid’ and accrued on 
debentures held by wholly-owned subsidiary. 

Statements of Consolidated Surplus 3 and 12 Months ended Sept. 30, 1937 











Earned Deficit— 3 Months 12 Months 
Balance deficit at beginning of period.........--- $63 ,820 $65,518 
BURSURONS . wcnccnscedétascnccsedecnscccess § 8 —§ sbbuu 28,243 
y, usted balance, at ning of period__-_---- def$63 ,820 sur$262,726 
Seat aileemnene of Med ny for UI .—o and 
capital stock taxes for prior periods.........--- 455 457 
Wl 5c ombkashbeesedddenscwsananenenaencs def$63 365 sur.$263, 1s 
Net loss for period as above. ..........--------- 177 412 503 ,960 
5 eA. ee ae $240,777 $240,777 


Baleseo. Seek ea of period 

ance, a et OC OO, . ccecumhbsecenes 

Amounts reserved for dividends on preferred stock 
accrued but not paid: 


$1,833,351 $2,720,367 





Previously charged to earned surplus, as above. -...... 328,243 
Provides fr palied...o-0----cc--c--c-<s0-. 186.258 7451032 
tenes; Babs BO AGS ac ocnccccceccnsenacses $1,647,093 $1,647.093 


F xfTo restore that —— of the amount reserved for dividends on pre- 
ferred stock owned t not paid, which was previously c hereto 
but was in excess of available earned surplus. 


Consolidated Balance Sheet as at Sept. 30, 1937 


Assets TAnbiltttes— 
Invest., cost or declared val. 35-year 6% gold debs., series 


(market val., Sept. 30, '37, Bi, GND TE sinctonisene $10,504,000 

SN c6 cescsuacee -coeermecemten: Capital and surplus. ......_. 413,935,517 
Cash: Dollars on deposit in th Int. accr. on debs., not incl. 
Ss is alice ah ne ale liiidaln ar ote 158,783| those held by wholly-owned 

Lire = dep. in Italy, sub. SN téctcacatndades 157,560 


to exchange restrict’ns.. a2,238,755| Debenture coupons due but 





not presented for payment. 11,340 
Accr. taxes, incl. U. 8. ine. & 
capital stock taxes........ 17,298 
Accounts payable_......... 372 
Unrealized inc. from lire divi- 
dends and int. rec. and not 
converted into U. S. - b2,177.284 
Res. for accrued dividends on 
preferred stock........... c4,842,708 
TetAlcccccceccceccecceso $31,646,078! Total................... $31,646,078 


tated at the new official parity of $.052634 established Oct. 5, 1936. 
Th ue of these lire will depend upon the rates of exchange at which th 
author be converted into U. 8. currency when, as and if such covenant 5 
orized. b Not to be included in income until convertible into U. 
cy; stated at the new official parity of $.052634 established Oct. e 
936. “’ "Dividends on preferred stock have paid up to March 31, 
1931; unpaid cumulative dividends are $39 a share. dRepresented by 
124,172 2 Sogas shares $6 cum. pref. stock, 970 015 no-par shares aieek 
and 150,000 no-par class B common stock. 
option ey series of 1929, to purchase 
98 A, as such stock may be constituted 
at the time of purchase, at any time up to and including Jan. 1, 1938, at 
ryt A of $20 a share, = an acy date the rights ER... by 
expire 
been made in the above balance sheet for oe ponies 
ani re) rofits 


Revenue Departmen proposed assessments of $ respect 
in the year sacar ‘aries! yp Ky Bot — ay 
n ears. as € assessments 

has requested a hearing thereon.—V. 145, p. 2079. . 


Jewel Tea Co., Inc.—Sales— 

Period End. Nov.6— 1937—4 Wks.—1936 1937—44 —1936 
GOES bvicunsenkesscoe $1,849,746 $1,608,627 $19,438,161 WG (883 a7 
—V. 145, p. 2850. 


menace Laney Fewer & Light Co. —Valuation— 
6 total value of the y if the company was fixed, on a basis of 
sieetar ems Punts eee Seta se. pre Gia, ent 


basis of caledomion E lens epreciation, the property was 


value the electric property used in publi 
uction basis and $53,540,014 ary 


in public service was valued at 
$5,127,866 lems depreciation OF 55.006.178 tee 
used in blic service was fixed at $282,242 for repro- 


in publi a © $10.508.520 f repro- 
ic ued a 
Ol less d tion. In 2 rae tee 


steam perty $454,044 for ction and $380,920 less nos depreciation 
bety $3 for reproduction $258 depreciation. _ 





Nov. 27, 1937 


Chronicle 
In the property not used in public service is $2,301,917, based in repro™ 


duction new, and $2, 124. ae reproduction less a! reciation. The engi- 
neers said this propert in Kansas for public service, but could 
not be classed as usefu or > hélesour public service.—V. 145, p. 3348. 
Kansas City Public Service Co.—Larnings — 
Period End. Oct. 31— ‘$586,008 $501.67 1937—12 Mos.—1936 














Operating revenues -_---- 59 454 $6, 786,993 %. 654,415 
Operating expenses - - - ~~ 451,976 2,54 5,329,677 ,096 ,454 
Net oper. revenues... $134, os) $149,127 $1.457,315 $1,557. oe} 
General taxes_......--- 24,802 25,735 285,705 265 
Social security taxes__-- 7.953 2,482 82,337 24, 300 
Operating income_... $101,276 $120,910 $1,089,272 $1,267,175 
Nona.operating income- - 137 155 9,472 23 362 
Gross income______-- $101,413 $121,065 $1,098,745 $1,290,537 
Interest on funded debt- “: 959 31,977 471,640 384,042 
Other fixed charges-_---- 031 6,051 77,803 88,398 
Depreciation. _.....--- 73: '167 71,962 860 ,528 855,788 
Net deficit.........- $16,745 sur$11,07 $311,225 $37 ,690 


—vV. 145, p. 2697. 
Kansas City Southern Ry.—T7o0 Pay $1.50 Pref. Div.— 


The directors have declared a dividend of $1.50 per share on the non- 
cumulative 4% preferred stock, par $100, payable Dec. 15 to holders of 
record Nov. 30. This compares with $1 paid on Dec. 3, 1936, this latter 
being the first payesent made since April 15, 1933, when 50 cents per share 
had been distributed. Dividends of 50 cents per share were paid each quar- 
ter since and including July 15, 1932; prior thereto regular ret od divi- 
aac gacly 4 $1 = - re had been disbursed since and including October, 1908. 
—V. » Dp. 3348. 


Kansas Gas & Electric Co. Earnings — 














Period End. Oct.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues____- $526,743 $505,339 $6,145,143 +767 ,568 
Oper. exp., incl. taxes__ 278,703 251,034 3,276,675 2,952,731 
Amortization of limi 

en Se 93 389 
Prop. retir. res. approp-_ 50,000 50,000 600 ,000 600,000 

Net oper. revenues... $198,040 $204,305 $2,268,375 $2,214,448 
Other income (net) _...- 1,859 460 17,781 14,175 

Gross income______.- $199,899 $204,765 $2,286,156 $2,228,623 
Int. on mtge. bonds__-_-_ 60,000 60,000 720,000 720,000 
Int. on debenture bonds _ 15,000 15,000 180,000 80,000 
Other int. & deductions - 8,899 7,651 106,170 90,765 
Int. chgd. to construc’n~ ee ee Cr2,022 Cr456 

Net income. -.-..-...-. $116,045 $122, 134 $1,282,008 $1,238,314 
x Dividends ¢ a licable to preferred stocks for th 

period, whether paid or unpaid__............ 520,784 520,784 

| ERRREE ERER Ree ey Re SE ee $761,224 $717, 650 


x Regular dividends on 7% and $6 Bre mid my stocks were paid on Oct. 
1087. After the peyment © of 5 atee vidends there were no accumul + eT 
aid dividends at that da 
ote—No provision was Sao for Federal surtax on undistributed fits 
for 1936, inasmuch as the company reported no undistributed adjusted 
ies jncome for ong P Aa No such provision has been made to date for 
— p 


(G. R.) Kinney Co., Inc.—Ezchange Time Extended— 
The company has notified the New York Stock Exchange that the time 
within which $8 cumulative preferred stock may be exchanged for $5 prior 
yeeares stock and common stock under the plan of eT aT ted 
arch 12, 1937, has been extended to and including Dec. 15, 1937.—V. 
145, p. 2697. 
(B. B. & R. Knight Corp.— Meeting Adjourned— 
Stockholders held a meeting on Nov. 16 for the purpose of approvin; 
the reorganization plan. As there was not a sufficient amount of s 
re YRS ee the meeting, it was adjourned until 10 a. m., Dec. 14.—V. 
Dp 


Kolmar, Inc. —Zarnings— 








ported Ended Oct. 31, 1937— Month 11 Months 

Boe ied Rs A $878,499 $6,404,7 
Coast DCC hace wh emma aneemnmnde 769,895 5,601 493 
eke inraddaneaseddacorekewes om $108,605 $803 ,021 
EE Ge ohn. phoneme sienna Agia at etl 66,107 523,899 
ei taiedge minend biminwelhe $42,498 $279,122 


—V. 145, p. 2850. 


Fyre & Toll Co.—Claim A ppeal— 

1 from a U. 8S. District Court A teion of Oct. 23, 1937, holding 
onan An. : aim of $43,502 ise filed by the I ee Higginson Trust Co. in the 
Kreuger & Toll Co. bankru earey 7 oe oceedings are to be subordinated to the 
claims of all other unsecur tors, was filed Nov. 19 with the United 
States Circuit Court of Appeals. The Trust Co., re resenting ryt of 
American certificates issued against the x gy ny's ebentures, asks that 

he lower court’s decision be reversed.—V. 145, p. 3349. 


Laird & Co.—Earnings— 








Period Ended Oct. 31, 1937— Month 10 Months 
DUT Lc ccdeGheSewetbdsedudineabndehbcdosacadnwe $122,032 $633 418 
ahah htt a adres thiel th ed string cae Eh ie 88,347 447 472 

I ai aaa ds in ond aici reenact ee $33 684 $185,945 
nit a hee ngecicken nn a anate hentia bs 27,173 183 ,267 

DT andes gdumub dee eed nde es $6,511 $2,679 


—V. 145, D. 1424. 


Lamson & Sessions Co.— Meeting Adjourned— 

The special stockholders’ meet was ourned until Dec. 14. The 
meeting was called to consider a plan for exchanging outstan no 
common on a ve ate Fo ageh for new $10 par common s and to 
exchange outstanding 7% cumulative erred stock on which there is an 
accumulation of unpaid dividends on the basis of seven shares of new pre- 
ferred stock and one share of new oaumanens for each share of old preferred. 


Odituary— 
ennings, 81, Chairman of the Board died on Nov. 21 of a heart 
attack.—V. 145, p. 3199. 


Lefcourt State Building, N. a apy dh nterest— 
Earnings of the 24 story Lefcourt State at way and ‘ae 
Street have increased substantially for ne six months ended Oct. 25 
to a report completed by Eli T. Watson & Co., Inc. » the 
current six months, the gross income aampanend to $300,263" up from n $281. - 
760 fo for the preceding six montas. Net income for the current 


ted to $86,036 com 
income on the same basis for the six months ended Apr 
ent CX A .: interest distribu f $4.50 ti, 
payable aga & 25, 1937, the first addit payment made since 
panna Hs earl ear. Minimum interest at the fixed rate of “| 
as d rej Nov. ge 


m foe tbe six month 


Lehigh Valley ag) eer te yh en 
noves due Jan, 1. 1038. 8 pian for extension of Insturl 


years to J 
Valley RR., whi 


6 
ity,of chase 5 notes for cote 


um, 
prevailing, neither the company nor the 
has guaranteed the ‘bonds as to to principal, hale 6 
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minimum sinking fund of $250,000 per year, is able to provide in the usual 
manner by the sale of securities, or otherwise, sufficient cash for the pay- 
ment of these notes at wry 2 — stated. 

The original issue made on 1933, totaled $6,340,000, which had 
been reduced through sinking ae ‘operations to $4,698,500 on Nov. 1, 
1937. It is estimated that from Nov. 1 to Dec. 31, 1937, approximately 
$52,000 additional notes will be retired, leaving $4,646,500 notes out- 
standing on Jan. 1, 1938. Of these notes, $2,164,500 are owned by the 
Lehigh Valley RR. 

The plan to extend the maturity provides, among other things, that the 
present sinking fund provisions 4 continued and the present ‘collateral 
security continue to be held by the trustee. The Lehigh Valley RR. will 
deposit its notes under the plan and proposes to continue its guaranty of 
the extended notes as to principal, interest and minimum sinking fund. 
As additional consideration to holders of notes other than the railroad com- 
pany. the latter has agreed, if the plan becomes effective, that none of the 

64,500 notes it holds shall be entitled, during the period of the exten- 
sion, to be purchased or redeemed either through the operation of the sink- 

fund or through any redemption provisions of the indenture unless all 
other notes in the issue are retired or provided for. 

The railroad further agrees that the lien of the notes it holds on the col- 
lateral security shall be subordinated to the lien of all other notes on the 
collateral security until all such other notes are retired or provided for. 

Holders of the notes may assent to the plan by depositing their notes at 
the office of J. P. Morgan & Co., New York, or Drexel & Co., Philadel- 
_ epemasies, or the Miners National Bank, Wilkes-Barre, Pa., sub- 

e ry 
nterest due Jan. 1, 1938 on the notes will be paid to each depositing 
noteholder at the time of deposit if the depositor furnishes at that time ap- 
propriate Federal income tax ownership certificates. The extension offer 
will remain open until the close of business Dec. 24, 1937, and notes should 
be deposited by that date.—V. 144, p. 3179. 


Lehn & Fink Products Co.—To Pay 6214-Cent Div.— 

The directors have declared a semi-annual dividend of 62% cents per 
share on the common stock, par $5, payable Dec. 14 to holders of record 
Dec. 2. A like amount + hs id on June 14, last, and compares with 
87% cents paid on ts 36 62% cents paid on June 1, 1936, and 
50 cents paid on Dec. teas prior to which the commenty vee regular 
quarterly dividends. * Dividends of 37 cents per share had been d 
tributed each three months from Sept. 1934, to and 3 June ¥ 
1935. From June 1, 1932, to and including June 1, 1934, divs. of 50 cents 
per share had been disbursed each quarter.—V. 145, Dp. 2698. 


Lima Cord Sole & Heel Co.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 945. 


Liquid Carbonic Corp. (& Subs.) —Bal. Sheet Sept. 30— 








1937 1936 sd 1936 
Assets— $ TAabtltttes— $ 
y Land, buildings, x Capital stock_..10, 500, =e 10,500,000 
equipment, &c_.10,803,255 9, eee. 408 | Funded debt._.--. cv , eens 
Investments ...-- 264,633 60,288 | Capital surplus... 2,747, 721 2,749,823 
Gn ccccossas 1,385,926 1 Ey 951} Earned surplus--. 3,104,584 2.691,218 
z Notes & acct Accts. payable, ac- 
receivable-_-_...-. 5,636,769 4,183,768 cruais, &¢...... 758,727 714,541 
Other assets...._- 46,912 32,205| Cust. credit bal_. 215,995 287,103 
Marketable securs. --_ _---. 191,565 | Res. forinc.taxes. 410.026 221,300 
Inventories ...... 4,472,589 2,911,525] Res. for unemploy- 
Deferred charges... 211,143 94,760} mentins.tax... 237,820 35,342 
Goodwill, pats.,&c. 1 1| Reserve for profit- 
COE coneeae 183,985 104,508 
Dividends payable ----.-. 140,000 
Skg. fd. pay. due_ Biase § . «sbnee 
Min. int. in capital 
stks. & surp. of 
subsidiaries_... 148,072 134,194 
Miscell. reserve... 1,014,297 984,444 
THRs wsncdece 22,821,228 18,562,471 TS deasdesan 22 oe 228 18, ee od 





x Represented by 700,000 (350, ,000 in 1936) no par s 74% 
deducting reserve for depreciat on of $7,378,187 in 1937 A. $6, 87 210 in 
1996. z After reserve against receivables of ,000. 
he earnings for the years ended Sept. 30 were published in V. 145, p. 3349. 


po ena: Loew’s Theatres, Ltd.— Accumulated Div.— 
The directors have declared a dividend of $1.75 per share on account of 
cocunestations on the 7% cum. pref. stock, par $100, pose on Dec. 15 
to holders of record Dec. 4. Similar amount was paid on t. 30, a 
a dividend of $3.50 was paid on June 30, last; dividends of S17 5 were ere paid 
= March 31 last; Dec. 15, Sept. 30, June 3 30 and March 31, 1936: on Dec. 21, 
> 30, June 29 and April we 1935, and on Dec. 31, Oct. 1 and June 
mi-annual | of 34% were made on Jan. 15 and July 15. 
1931 ‘—V. 145, p.1 


Long Island Lighting Co. —Preferred Divs. Reduced — 

The directors at a meeting held Nov. Al. "py: a dividend of 87.5 cents 
a share on the cumulative preferred stock, series A 7%, and a dividend of 
75 cents a share on the cumulative preferred 8 , series B 6%, both 
payable Jan. 1, 1938, to holders of record on Dec. 15, 1937. These pay- 
ments represent one-half the repulse @ quarterly dividends due at this time 
on these stocks, upon which the full dividends have been paid, without 
interruption, since issuance. 

reasons for the reduction of dividends are set forth in a letter which 

is being sent by Edward F. Barrett, President of the company, to the 

erred stockholders and reads in part as follows: 

Although the gross have increased during 1937, and we have 
added over 5,000 new electric and 3,000 new gas customers, ‘several factors 
have materially increased the cost of doing business, with a result that your 
operating officials estimate that the net income for the calendar year 1937 
will be less than the full preferred stock dividend requirement. 


The factors responsible for these increased costs, are, omees one. new 


taxes, the New York State tax alone of 2% -n the gross income 
of all’ utilities (effective 2,000, | 1, 1937), having an estima cost to 
our company of $ increases in labor costs, estimated. at over 


— 000 a year, idee Saal use of unavoidable increases in rates of y or 

shorter hours; as well as mounting costs of all ee and supplies; re- 
tirement annuities and pensions costing in excess of $180,000 for aod year 
1937. Furthermore, one of our subsidiary co 137 paid Kings C yt 
Lighting Co., which for several years peice to 93 aid’ dividends oat 
common stock to this cumueny 9 amount ng to about $290 ,000 yearly, failed 
to earn or pay such dividends 

The management has made a tly ovniiewe ovine: & in the cost of 
its capital by refunding 6% and ay mortgage bonds with 
interest, and has reduced expenditures for new pont ony ‘to the lowest 
amount consistent with meeting the imperative demands of the consuming 


public in its territory. 
Estimates for the new money requirements of this company for 1938, 
indicate that we will need speventionaal $1,500,000, in addition to ap- 
proximately $400,000 necessary to complete the new turbine installation 


ieiveady in the process of construction).—V. 145, p. 2698. 


(P.) Lorillard Co. —30-Cent Dividend— 
The directors on Nov. 24 declared a quarterly dividend of 30 cents 
share ne. Se, 4 common stock, no par value, payable Dec. 16 to holders. of of 


The company stated that - dividend anticipates the dividend which 
_ have been payable Jan. 2, 1938. The present dividend is AD penny out 
of current earnings for 1937 = to the extent that such earnings are not 
— they are charged against surplus and undivided profits.—V. 145, 


p. 2 
Louisiana & Arkansas Ry.—To Issue Securitics— 


The company has applied to the Interstate Commerce Commission for 
-ouierity to issue additional of first ‘Thortgage 5% bo 5% 5 — Cc, 
to be cen ae. 1, 1938, and to mature Jan. 1 in part 


its treasury f tures made in the acquisition of 7 allroad and 
ies formerly owned and operated by Louisiana, Arkansas & Texas 
The com to sell the bonds at the best price steainetto 
‘pus all not lens than % of par.—V. 145, p. 2851. 
Louisiana Land & Exploration Co.—F7ztra Dividend— 
have an extra dividend of 10 cents share in 


quarterly dividend 
e Dec. 15 to holders of record D. 


cwere paid on - 15, 1936.—V. 145, p. 3350. 
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Louisiana Power & Light Co. —Harnings — 

















Period End. Oct.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues ___-_-_ $716 §.931 $659. 654 $7,751,805 $6,986,946 
Oper. exps. (incl. taxes) — 443,310 019 5,047,137 4,325,913 
Prop. retire. res. approp. 55.500 408000 737,500 582,500 

Net oper. revenues... $218,011 $184,635 $1,967,168 $2,078,533 
Rent from lease of plant 

Ci wekhthaeeitaaecs . - cae Dr329 3,191 689 

Operating income__.._ $218,011 $184,306 $1,970,359 $2,079,222 
Other income (net) -__-_- 910 765 21,874 19,685 

Gross income__-_-_-_-___ $218,921 $185,071 $1, 992. 233 $2,098,907 
Int. on mortgage bonds- 72,96 72,917 ,034 75,000 
Other int. & deductions_ 4,308 4,176 ae 48,584 

Net income-_-_______ $141,650 $107,978 $1,063,014 $1,175,323 
x Dividends applicable to preferred stock for the 

period, whether paid or unpaid____..--._---- 356,532 356,532 

NS ok dS i i i ol ores $706,482 $818,791 

x Regular dividend on $6 preferred stock was paid on Aug. 2, 1937, 


id div-i 


After the payment of this dividend there were no accumulated un 
for pay- 


dends at that date. Regular dividend on this stock was decla 
ment on Nov. 1, 1937. 

Note—Includes provision made during December, 1936, of $31,860 for 
Federal surtax on undistributed profits for 1936. No such provision has 
been made to date for 1937.—V. 145, p. 3013. 


Louisville & Nashville RR.—E£ztra Dividend — 

The directors have declared an extra dividend of $1 per share on the 
common stock, par $100, paren Dec. 23 to holders of record Nov. 29. 

a. regular semi-annual dividend of $2.50 per share was paid to Aug. 25, 


“An ave dividend of $1.50 per share was paid on Dec. 23, 1936.—V. 145, 


Lufkin Hemphill & Gulf Ry. —Abandonment — 
The Interstate Commerce Commission on Nov. 13 issued a certificate 
—— abandonment as to interstate and foreign commerce by the 
mpeny Ze its entire line of railroad, extending from a connection with the 
Gul Colorado & Santa Fe = at Bronson in an easterly geeenen to Hemp- 
a , SowoeEmntely 10.47 miles, all in Sabine County, Texas.—V. 122, p. 


McCord Radiator & Mfg. Co,—Clears Up Class A 
Arrearages by Paying Stock Dividend — 


The directors have declared a Evident of 9 of ones share of the recently created 
funding stock for each share of class A stock gay i nay < on Dec. 15 
1937 and half on Jan. 10, 1938, to holders of aan is dividen 
will clear up arrears on the class A stock, which will total $19. 501 on share at 
the year-end.—V. 145, p. 3013. 


Macfadden Publications, Inc. —Accumulated Dividend — 

The directors have declared a dividend of $3 per share on account of 
accumulations on the $6 * samen pref. stock, no par value payable Dec. 21 to 
holders of record. Nov. 3 

ilar pa a 88. ade on Sept. 21, and . gg 15, last; on Dec. 10, 

July 15 and 1936, July 15 and Jan. 15 5, and on July 10, 1934, 
this latter aaa Shane’ the first made since a 3. 1932, when a 
semi-annual dividend of $3 per share was distributed —V. 144, p. 4012. 


MacKinnon Steel Corp., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1 J6 pe share $100 account of 
accumulations on the 7% cumulative preferred pee ¢ payable 
Dec. 15 to holders of record Nov. 30. ‘This will be th the first Sividend Paid 
by the company since February, 1933, when 87% cents per share was dis- 
tributed on this issue. Prior to this latter oe regular quarterly dividends 
of $1.75 per share were paid.—V. 143, p. 3323 


Manhattan Ry. —T'rustee Issues Staind 
Central Hanover Bank & Trust Co., trustee, in a letter to the holders 
of the consolidated mortgage bonds draws attention of the amy myn Ol to 
the mounting tax liens against the com y. The letter says in par 
On Oct. 8, 1937, newspapers referred to a letter written on Oct. pa by 
the Mayor of the City of New York to the Com “* wae ey requesting that the 
tax liens upon the Manhattan properties be sol So far as the trustee is 
. advised no legal proceedings have been taken to initiate a sale of the tax 
ens. 
According to the city’s calculations, the real estate and special franchise 
taxes which are in default, with interest and penalties, aggregate to Oct. 1, 
190/ $6,985,595; and the Octo instalment of such taxes amounts 
$735 046. (The Interborough ‘receiver estimates that, in addition to 
1 ute ane special franchise taxes, there are taxes on Manhattan ducts, 
Federal income taxes, State francnise taxes and other overdue Manhattan 
a items aggregating $957,031, without interest and penalties.) 
ork the Greater New York Charter it is provided that the e city may sell 
iens when taxes have been in default for three years e understand 
the city’s position to be that if any instalment of taxes shall be fs default for 
three years it may sell the lien or all past-due real estate and s 1 fran- 
chise taxes, including taxes in default for less than three years; but that such 
sale may be prevented by payment of those taxes (with interest and penal- 
ties, unless the same are waived by the city ae pie which are three 
years or more overdue. The city has recently asserted that ry taxes 
which are three years overdue, with interest and ’ penalties to Oct. - 1687. 
aggregate $2,810,265. If the city’s calculations are correct fand 
interest and penalties mows be waived) this amount, together with a 
and penalties from Oct. 1, 1937, would, if paid, prevent a sale of the tax a 
Under the terms of ithe lease to Interborough of Manhattan properties 
Interborough is obli 4 y the Manhattan taxes. The Interboro 
receiver has applied to yt edreal Court for authority to disaffirm t 
Manhattan lease. The right of the Interborough receiver to disaffirm the 
lease and also to disaffirm certain a with the city is now being 
litigated in the Federal Court in esenes aoe te to which the city and the 
Transit Commission are parties. © iow decision has yet been rendered as 
irmed or whether in the event 


to whether or not such lease may be disaff: 
ot such disaffirmance the Tnterborough receiver is nevertheless obligated to 
pay the overdue taxes. If such taxes shall not be paid by the Inter 

receiver the real estate and special franchise taxes, and such other taxes as 
may constitute a prior lien upon the Manhattan pro ies, will continue 
(together with accruing interest and penalties) to constitute a prior lien upon 


the perties. 
1937, made an Tt, contaiing the 


The Court, under date of Oct. 
reservations referred to above, 5 Ei the payment by the Inverborough 


Pp. 











receiver by Nov. 29 in the instalment of interest ($813,660 due Oct. 1, 
1937, on the consolidated mortgage bonds.—V. 143, p. 3637; V. 144, D. 
3678, 3842° V. 145, p. 2398. 
Manila Electric Co.—Earnings— 
12 Months Ended Sept. 30— 1937 6 
Coes oe [owe wwnccccccccscccesccccces $5,247 358 £4 aoe ot 
capeneen “<<< eee eee eee eee ewe ene . , ’ , 
sonames thee tlt enmanseootinnenanene 460 ,84 451,359 
Provision for retirements....................-- 591,155 614,743 
PO Be CS sbdvtcdencdcoccccanteuosddes 154,580 151,244 
Operat Pi tiiédsccnnsccosten wietectaidat wt 499 $1,815,512 
Oth Sk EER EE Ne ea oy 10,629 
call aacactarenimniy iihinidiveinlinen as Kiiithihits winiein oa aie $1,826,141 
Interest on capes A A Merk 105,972 115,716 
Interest on APL LO ALLELE IL ,008,399 974,224 
Amortization nod debt discount and expense -...... ,100 104,100 
llaneous suspense .......-. §------ ,000 
Interest charged to construction...... sheds nemne Cr2,602 Cr3,711 
Balance of income..........--.--.---------- $866,116 $626,812 
—V. 145, p. 1426. 
Master Electric Co.—40-Cent Dividend — 
The directors on Nov. 20, declared a dividend of outs Dy arecn the 
common stock, payable Dec. 20 to holders of record A like amount 
SS yala on CAT tas, cad creases Gk UE teas bat aa each 
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uarter from Jan. 2, 1936 to and including July 1, last, and dividends of 
5 cents paid each three months proviousy. In addition, an extra dividend 

of 25 cents was paid on Dec. 10, 1936.—V. 145, p. 3201. 


Mathieson Alkali Works — Year-End Dividend — 

The directors have deleared a year-end dividend of 52% cents per share 
on the common stock, payable Dec. 23 to holders of record Dec. 1. A 
regular dividend of 37% cents per share was paid on Sept. 30, last, and each 
three months previously.—V. 145, p. 2552. 


Memphis Natural Gas Co.—Larger Dividend— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, no par value, payable Dec. 17 to holders of record Dec. 7. This 
compares with 20 cents paid on Sept. 10, last; 10 cents paid on May 20, last; 
30 cents paid on Dec. 29, 1936; 20 cents paid on May 11, 1936, and 10 cents 

aid on Feb. 15, 1935, and on May 24, 1394; this latter payment was the 
irst made since April 15, 1932, when a regular quarterly dividend of 15 
cents per share was distributed.—V. 145, p. 2699. 


Mercantile Acceptance Corp.— Dividend Plan Voted— 
Stockholders at a special meeting held Nov. 18 approved amendments 
to company’s articles of incorporation providing for a capital reorganization 
designed to eliminate dividends in arrears on convertible preference and 8% 
preferred shares. The plan calls for the creation of a new issue of 59 
reference stock into which holders of the old convertible preference and 
% preferred shares may convert their stock.—V. 145, p. 613. 


Mergenthaler Linotype Co.—New Divector— 

John R. Fell has been elected a director of this company and Norman 
Dodge, who has been Chairman of the Board since his retirement from the 
presidency in 1936, has resigned as Chairman, but continues as a director 
and member of the executive committee.—V. 145, p. 3350. 


Merrimack Hat Corp. — Dividend Doubled — 

The directors have declared a dividend of 25 cents per share on the new 
common stock, no par value, payable Dec. 1 to holders of record Nov. 19. 
Dividends of 25 cents were paid on Sept. 1 and on June 1, last, this latter 
being the first dividend paid on the larger amount of shares now outstanding. 

The common stock had been recently split up on a four-for-one basis. 

See V. 144, p. 1444 for detailed record of dividend payments on smaller 
amount of common stock previously outstanding.—V. 144, p. 3508. 

Merritt-Chapman & Scott Corp.—Certain Stockholders 
Oppose Plan— 

Certain stockholders, owning an aggregate of 585 preferred and 430 
common shares, oppose the Aug. 25, 1937 plan of capital adjustment. In 
their opinion, this plan would benefit only management personnel at the 
expense of stockholders. Its adoption, they think, would be even more 


harmful than the 1934 abolition of cumulative voting rights. Its defeat 
they believe would enhance the value of all stock. The stockholders further 


state: 

Instead of the agreed 614 % for every year, the plan provides that nothing 
need ever be paid preferred stock for unprofitable years, and even for 
profitable years less than 5% might be paid. The proposed approximate 
50% increase in number of common shares would correspondingly decrease 
the value and dividend prospects of same. ‘ 

Reduction in preferred dividends and abolition of cumulative rights are 
proposed only after ability to pay seems imminent. Profits for 1937 may 
exceed $14 per share of preferred. The plan would pay war little of this 
in cash, —_ stockholders have received nothing since 1931. 

Under the plan, preferred stockholders would lose forever the right to 
receive more than $180,000 for every year. Even for profitable years the 
loss might exceed $40,000. Common stock would not necessarily gain 
thereby, as amounts involved could go to management as additional com- 
pensation.—V. 145, p. 2231, 3013. 


Michigan Steel Casting Co. —Larnings — 


8 Months Ended Aug. 31— 1937 1936 
BI ES hue dekrhanccdareudsendadenesns $71,274 $43,120 

x After operating expenses and normal Federal income charges, but before 
provision for Federal surtax on undistributed earnings.—V. 145, p. 1908. 


Midland Oil Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. conv. preference stock, no par value, 
payable Dec. 1 to holders of record Nov. 24. A like payment was made 
on June 18 and March 20, last, and on Dec. 16 and on Sept. 15, 1936, and 
com with 50 cents paid on June 16 and March 16, 1936, and on Dec. 23, 
1935; 25 cents paid on Nov. 15, Sept. 16, Juue 15 and March 15, 1935; 50 
cents paid on Feb. 15, 1935 and on Dec. 15, 1934, and with 25 cents share 
distributed on Sept. 15, June 15 and March 15, 1934, while on Feb. 15, 
1934, a er of 50 cents per share was made. In addition, a regular 
payment of 50 cents per share was made on May 15, 1934. This company 
was formerly known as the Midland Royalty Corp.—V. 144, p. 3844. 


Midvale Co. —T70 Pay Larger Dividend — 

The directors on Nov. 23, declared a dividend of $2.50 share on the 
capital stock, no par value, payable Dec. 18 to holders of record Dec. 9. 
This compares with $1.50 paid on Oct. 1, last; $1.25 paid on July 1, last; 
75 cents paid on April 3, last; $3 on Dec. 19, 1936; $1 on Oct. 1, 1936; 
50 cents on July 1 and April 1, 1936; $1 on Dec. 7, 1935, and on Nov. 7, 
1934; 50 cents on Jan. 1, 1933; 75 cents on Oct. 1, 1932. and from Jan. 1, 
1930 to and incl. July 1, 1932, quarterly distributions of $1 per share were 
made.—V. 145, p. 1427. 


Midwest Oil Co. —Zarnings — 


9 Months Ended Sept. 30— 1937 1936 
a ib aoe LLL S Sas chen enddiiencauace $1,344,660 $1.247,401 
i iii a ehbvn chabnueesn dnb tisanscash x571,714 116,278 


x After depreciation, depletion ision of , for F 
taxes, &c., and after deducting is tee a cee eek 
i 


rov 
{92,976 1 
$25,167 loss on sale of securit ig § Bon Cn CASS GS Cuteness and 


The loss on storage oil contract has been considered as a deduction in the 
yoee of 1937 for income tax p . _This item is in controversy with the 
nternal Revenue Department. Should this loss be determined applicable 
to prior years or limited as a capital loss the yyy) for income taxes for 
the nine months ended Sept. 30, last, would $78,496.—V. 145, p. 1908. 


Minneapolis Brewing Co. —arnings — 


10 Months Ended Oct. 31— 1937 1936 
DE Slt ecoss betcdashenocsenacand am $324,617 $395,824 
PS BOP GHATS... . 2.0... nonce enn cn ene $0.65 $0.79 


x After operating expenses and norms! Federal income charges, but 
before provision for Federal surtax on undistributed earnings. ( 
capital shares.—V. 145, p. 2082. dpicas need 


Miller & Lux, Inc.—Report— 


The bondholders’ and noteholders’ committees h 
which affords the following: aR: OSES & a 


Retirement of Bonds and Notes 


Outstandin Outstandi 
Dec. 31, 1936 Retired Nov, 13, 1937 
| Se Sane eee $3 .993 ,500 66,000 $3, ,500 
Tae MON a a ditdensbanca 1,891,500 401,500 1,490,000 
WOO dc ctWacsddddn< $5,885,000 $867,500 $5,017,500 


Sales of Land and Interest Payments 


Com has made sales of land during the year 1937 
Nov. "13, 1837, to $1,952,283. A portion of the wiceneds nny y Bd 
co 


mend to the compan 
December, 1937, or January, 1938. 
of the bonds * _ 
ice Of the bonds and notes has been v stead d 
cently quoted at 118 flat bid for the bonds pA 114 hy hoy notes. 
As all expenses of the committees to date have been paid by the company, 
The ratio of deposited pte - t No 13, 1937, stood 
es a ov. 13, a " 
Bonds, 86.7%; notes, 79.9%. a 


The 








Chronicle Nov. 27, 1937 


Extension agreements have been executed by all depositors excepting the 
holders of $2,000 par value of the 6% bonds and $2,500 par value of the 
7% notes.—V. 145, p. 770. 


Minnesota & Ontario Paper Co. —Report — 

The bondholders’ protective committee (Frank K. Shrader, Chairman), 
has issued a report covering the period ended Sept. 12, 1937. The report 
affords the pe , : 

National Pole & Treating Co. Refinancing—The plan for extending the 
maturity for a period of five years of the notes of National Pole & Treating 
Co., which became due Dec. 1, 1936, became effective on April 1, 1937 at 
which time $1,698,110 out of $1,710,800 in principal amount of the notes 
were extended. 

The principal amount of the extended notes has further been reduced by a 
principal payment of 4% on the original principal amount of the notes 
ee the principal amount of the notes so extended under the plan to 

1,625,350. 

Keewatin Lumber Co., Ltd., as a debtor of National Pole & Treating 
Co., has liquidated indebtedness owing by it, by the transfer to the Pole 
company of $78,300 of notes extended under said plan for a credit of 
$73,868; and at the same time has paid in cash $99,384. National Pole & 
Flee — § Co. has caused said $78,300 in principal amount of notes to be 
canceled, with the result that extended notes outstanding have been reduced 
to $1,547 ,550. 

National Pole & Treating Co. has provided to the fiscal agent. the $99,385 
received from Keewatin Lumber Co., Ltd., together with $100,000 from 
other funds. The aggregate of these two items plus the sum of approximately 
$3 ,000 in the possession of the fiscal agent, will be used for the purpose of 
redeeming additional notes. 

The extension of the five-year notes of National Pole & Treating Co. was 
accomplished and resulted in the reduction of extended notes to the prin- 
cipal amount of $1,547,550. Following the extension the company provided 
funds for the redemption of notes, with the result that at June 30, 1937. 
the principal amount of notes outstanding is $1,330,540. (As of Sept. 30, 
1937, the principal amount of notes outstanding was $1,296,180.) 

Backus-Brooks Co. Adjustment with its Creditors—On June 30, 1937, all 
creditors of Backus-Brooks Co. and of Kenora Development Co. Ltd., 
having concurred therein, distribution was made of Minnesota & Ontario 
Paper Co. shares, both common and preferred, to such creditors. 

to other assets of Backus-Brooks Co. the creditors will continue to 
participate in their respective full pro rata shares and on that basis the 
trustees will receive 72.5569% of such assets. There have heretofore been 
distributed to the trustees as their share of assets (other than shares of the 
capital stock of Minnesota and Ontario Paper Co.) the sum of $32,183. It 
is expected that future distributions to the trustees will bring the last 
mentioned sum to a figure in excess of $100,000. 
Consolidated Income Statement (Including Subsidiaries) 
(Excluding National Pole & Treating Co. & European companies) 
Jan.3,’37 to Jan.5,'36 to 

















Period— Sept.12,'37 Sept. 13,’36 
Sales (incl. railroad rev.) less freight, allowances & 
0 MORNE oan hk aakakdamede $11,192,047 $8,684,678 
x Cost of sales (including mill burden)--......--.. 9,451,237 7,846,504 
Selling, administrative, trustee expense__......--. 1,150,725 983 ,846 
CN OEE. 6 6c ic tubdbtabnddivntncncnce $590 ,084 loss$145,671 
Ce SI odin ads cddnneasanaseenbewseands 68,975 81,080 
a $659,060 def$64,591 
Interest on funded debt ofsub.companies_._.....  ---.-- 12,803 
Other current interest being accrued and paid_-_-_ .- 
Int. being accrued but not paid—On funded debt... 1,576,852 1,527,705 
ne ot... osactenseberctasecnne 78 " 
35606 O8TIC8 GERTOCEMOR.. .. .ncctcccoccoccescacce 5,482 4,87 
Pr or. enka Rha deaeehestbetesons $1,122,788 $1,769,850 
Profit & loss items—Net: 
Loss on retirement of capital assets_........-. aa 21,408 14,930 
Loss on sales of capital assets... ............-- 713 9,620 
Miscellaneous debits & credits—Net_.-......-.- Cr50,112 182,728 
Reserve for redemption N. P. & Tr. Co.stock.....  ------ 135,519 
OG DE, .cpctsnccnmitivetiatitaninsaiamnnest $1,101,218 $2,112,649 
y Surplus (incl. appreciation) at beginning of year. 6,730,105 10,025,286 
y Surplus (incl. apprec’n) end of period........ $5,628,887 $7,912,636 


Jan. 3, 1937 to Sept. 12, 1937, $520,855; 
Depletion, Jan. 3, 1937 to Sept. 12, 
reciation 
»246,915. 


x Includes—Depreciation, a 
Jan. 5, 1936 to Sept. 13, 1936, $495,049. 
1937, $240,866; Jan. 5, 1936 to Sept. 13, 1936, $202,013. yA 
from book write-up of properties amounting to not less than $ 

See also National Pole & Treating Co. below.—V. 145, p. 3351. 


Minnesota Power & Light Co. —Earnings— 


Period End. Oct.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues----- 608,416 $589,115 $6 319 $6,240,973 














Oper. exps., incl. taxes-. 244,844 281,397 3.173.714 2;784,839 
Amort. of limited-term 

investments_._...-.-- ge ae 5 Sees oe 
Prop. retire. res. approp. 38,750 33,750 485,000 405,000 

Net oper. revenues... $319,214 $273,968 $3,169,997 $3,051,134 
Other income. ......... 894 34 3,499 1,260 

Gross income_-__.---- $320,108 $274,002 $3,173,496 $3,052,394 
Int. on mortgage bonds~- 136,217 137 ,004 1,638,117 1,652,280 
Other int. & deductions-_ 6,105 5,604 69,478 62,6 
Int. charged to constr -- Cr581 Cr108 Cr5,958 Cr1,616 

Net income_-_-_------ $178,367 $131,502 $1,471,859 $1,339,076 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid__-......----- 990,748 990,654 

pa ee eee ee eee ey $481,111 $348,422 


x Dividends accumulated and unpaid to Oct. 31, 1937, amounted to 
$392,734. Latest dividends, aggregating $2.33 a share on 7% preferred 
stock, $2 a share on 6% preferred stock, and $2 a share on $6 preferred 
stock, were paid on Oct. 1, 1937. _Dividends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. No such provision has been made to date for 1937. 


—V. 145, p. 2854. 


Mississippi Power & Light Co.—Larnings — 


Period End. Oct.31— 1937—Month—1936 1937—12 Mos.—1936 
rating re $689 ,2 $617,586 $6,715,612 $5,683,931 

















Operating revenues -.-.-- » ’ 
Oper. exps. (incl. taxes). 447 ,673 419,302 4,588,687 3,901,373 
Prop. retire. res. approp. 58,333 31, : 385,000 
- et epee. sovense... $183 ,247 $166,618 $1,605,425 $1,397,558 
t ease n 

“(net)— peasant a fs e aes 109 Cr609 5,892 Cr3 ,627 
Oo t income.... $183,138 $167,308 $1,599,533 $1,401,185 
oak Rel. (net)..... 157 133 1,916 2,236 
G income_...-.-- $183,295 $167,441 $1,601,449 $1,403,421 
Int. on mortgage bonds. 68.142 68.142 ~ '817:700 — ‘817.700 
Other int. & deductions. 5,777 6,187 76,896 72,473 
Feet jncame- nage $100.376 98.113 $706 ,853 $513,248 

x ends applicable to preferred stock 
period, whether paid or unpaid......--------. 403 ,608 403 ,608 
Tala elim eb dine ort $303 ,245 $109,640 
ulated and unpaid to Oct. 31, 1937, amounted to 


x Dividends accum 
$622,229, after giving effect to a dividend of $1.50 a share on $6 preferred 
stock, declared 


‘or payment on Nov. 1, 1937. Dividends on this stock are 


No provision was made for Federal surtax on undistributed profits 
inasmuch as the e- p4 


reported no undistributed adjusted net 
vision has been made te date for 1937. 


ote— 
for 1936 
income for that year. No suc 
45, p. 3014. 
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Missouri Edison Co.—Earnings— 


Period End. Sept. 30— 1 One” ea 1937—9 Mos.—1936 











Operating revenues. --- - $6 57 ,944 $198,015 $160,383 
Operating exp. & taxes_-_ 44,864 40,988 132,162 113,799 

Net operating income- $24,186 $16,956 $65,852 $46,584 
Other income (net)_-.-.. .....- + + eee 15 

Gross income--.--...-- $24,186 $16,957 $65,852 $46,599 
Int. on funded debt---- 8,937 8,937 26,812 26,812 
General interest____--- 771 795 2,268 434 
Amortiz. of bond disc. & 

oo Se eee 855 855 2,564 2,564 
Taxes assumed on int. & 

misc. deductions- ~~. 148 202 270 238 

Net ine. before pref. 

GERIREG s cndectndan $13,473 $6,167 $33 ,937 $14,550 


Notes—(1) No provision has been made for Federal undistributed profits 
tax. (2) Dividend requirements at full cumulative rate for a three-months’ 
period on preferred stock outstanding Sept. 30, 1937, amounted to $3,216. 
(3) Cumulative preferred dividends not declared and not accrued on books 
at Sept. 30, 1937, aggregated $22,515 or $12.25 per share. A dividend of 
$1.75 per share was paid Oct. 1, 1937.—V. 145, p. 1909. 


Missouri Pacific RR.—Committee Would Intervene— 

A bondholders committee, seeking to intervene in the reorganization, 
told the Interstate Commerce Commission Nov. 19 it would endeavor to 
introduce evidence brought out in the investigation of that road’s operation 
by the Wheeler committee. The committee, representi ig gen. mtge. 4% 
bonds, is headed by C. W. Beard. 

A committee representing an insurance group, headed by John W. 
a sy — suueeee in opposition to the Beard committee’s intervention. 
—VvV. 7+ s . 


Mode O’Day Corp.—Offering Prices Given— 

The company has filed with the Securities and Exchange Commission 
an amendment stating that the offering price on its $400,000 6% convertible 
debentures will be 98. The offering price on its 20,000 shares capital stock 
will be $7.75 each.—V. 145. p. 3201. 


Monarch Knitting Co., Ltd.—Accumulated Dividends— 
The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Jan. 3 
to holders of record Dec. 10. A like dividend was paid in each of the 11 
receding quarters. The current dividend will be paid in Canadian funds 
Yon-residents of Canada will be subject toa 5% tax. | 
After the payment of the current dividend accruals will amount to $49 
per share.—V. 145, p. 1427. 


Monolith Portland Cement Co.—Accumulated Dividend 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 8% cumulative preferred stock, par $10 payable 
Dec. 15 to holders of record Dec. 1. Dividends of 25 cents were paid on 
Aug. 15 and on May 15 last. A dividend of 50 cents was paid on Dec. 15, 
1936, and dividends of 25 cents per shrae were paid on Aug. 12 and May 9, 
1936, Dec. 10, 1935, Dec. 10, June 10 and March 10, 1934, and on Sept. 28, 
1933. The last regular semi-annual payment of 40 cents per share was 
made in January, i930—V. 145, p. 771. 


Monolith Portland Midwest Co.—ZJnitial Pref. Div.— 

The directors have declared an initial dividend of 25 cents per share on 
the 8% cumulative preferred stock payable Dec. 15 to holders of record 
Dec. 1.—V. 135, p. 143. 


Monongahela West Penn Public Service Co. (& Subs.) 














Period End. Sept. 30— 1937—9 Mos.—1936 1937—12 Mos.—1936 
Operating revenue_---- $7,358,733 $6,802,304 $9,822,665 $9,012,184 
Non-operating income-- 36,770 33,949 49,057 43,414 
Gross earnings ------- $7,395,503 $6,836,254 $9,871,722 $9,055,598 
Oper. exp., maintenance 
ee eee 4,777,361 4,254,480 6,351,483 5,545,416 
Reserved for R. & R---- 519,633 449,642 687 395 622,109 
Gross income---_----- $2,098,508 $2,132,181 $2,832,844 $2,888,073 
Interest on funded debt. 1,088,412 1,093,236 1,452,350 1,437,845 
Interest—other_..-.--- Cr5,431 30,458 5,152 62, 
Amort. of disct. & exp-_- 104,495 96,393 147,428 112,212 
Miscell. deductions_---.- 9,783 16,057 13 ,263 22,564 
Net income. ........ $901,249 $896.036 $1,214,651 $1,253,388 
Preferred dividends- ~~~. 383 ,102 383 ,098 510,802 510,798 
BE nnrnnentane $518,147 $512,938 $703 ,848 $742,590 


Note—No deduction has been made in the above income accounts for 
Federal surtax on u distributed profits, uch as for the year 1936 
the dividends paid in cash by the company and its subsidiaries exceeded 
the adjusted net taxable income as est ted by the companies, and for 
the year 1937 the amount of the surtax cannot be finally determined until 
the end of the year.—V. 144, p. 3680. 


Monsanto Chemical Co.—Special Dividend— 

The directors have declared a special dividend of $1 per share on the 
common stock, par $10, payable Dec. 22 to holders of record Dec. 1. 

The regular quarterly dividend of 50 cents per share which had 
previously declared will be paid on Dec. 15 to holders of recoro Nov. 24. 

An extra dividend of 25 cents was paid on March 15, 1937 a special of 
$1.25 was paid on Dec. 15, 1936 extra dividends of 25 cents per share were 
paid in each of the five preceding quarters and on Dec. 15, 1934 and an 
extra dividend of 75 cents was distributed on Dec. 29, 1933. 


Bonus to Employees — 

Directors ordered a payment of one week's extra pay to all employeess 
not already working under incentive plans who have been peyornmnan 4 
employed by Monsanto and its American subsidiaries one year or more wit 
. proportionate part to those with less than a year’s service.—V. 145, p. 

Montana Power Co. (& Subs.) —Karnings — 

Period End. Oct. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues ---_- $1,240,525 $1,063,598 $15,302.392 $12,458,637 
Oper. exps., incl. taxes_ 643,391 568,304 7,508,298 6,328,394 
Prop. retire. & depletion 














reserve appropriations 152,273 59,583 1,467,742 717,504 
Net oper. revenues... $444,861 $435,711 $6,326,352 $5,412,739 
Other income (net) - ---- 3,575 5,839 23,309 33,709 
Gross income - -__-_--- $448,436 $441,550 $6,349,661 $5,446,448 
Int. on mtge. bonds-_-__- 161,120 128,467 , & 544 1,568,029 
Int. on debentures _ - -__ 44,125 52,083 589,537 625,000 
Other int. & deductions - 34,851 27,283 392,353 286,665 
Int. charged toconstruc. Cr26,164 Cr1,856 Cr255,844 Cr2,053 
Net income -._---_-- $234,504 $235,573 $3,736,071 $2,968,807 
x Divs. applic. to pref. stock for period, whether 
OS RESIS A PR RT TS 957.285 956,649 
NE, 58 AM, bo ckd dnl ctiod dash dune sein $2,778,786 $2,012,158 
x Regular dividend on $6 pref. stock was paid on Aug. 1, 1937. After 


the omy ogy of this dividend there were no accumulated unpaid dividends 
* t One Regular dividend on this stock was declared for payment on 
ov. 1, > 
Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the companies re no undistributed adjusted net 
ing 3° Sg “wae No such provision has been made to date for 1937. 
—v. . Dd. F 


(John) Morrel & Co.—L£arnings— 


The company re loss in operations for the fiscal year ended Oct. 30, 
1937, was about $700.000. This is the first year since 1911 that the com- 
pany has failed to operate at a profit. Payment of dividends on the com- 


pany’s stock was discontinued last summer. 


Chronicle 








T. Henry Foster, President, states: 

Failure to operate at a profit for the fiscal year just ended can be attri- 
buted to abnormal conditions under which our company has been operating, 
especially in connection with the supply of live stock. As pointed out in. 
my letter of July 14 to stockholders, the sections from which we draw our 
supplies, southern Iowa, eastern South Dakota, and eastern Kansas, have 
suffered more severely from the effects of the drought than many other 
areas. As a result we have been compelled to operate our plants on very 
reduced quotas of hogs and at a time when wagas, taxes, and other operating 
expenses were increasing. 

he finances of the company, however, are in splendid shape, and with 
the bountiful corn crop, and the promise of an increased hog supply next 
year, there is every reason to believe that the present adverse condition is 
temporary, and that the company will be able again to operate on a satis- 
factory basis in the near future.—V. 145, p. 443. 


Mother Lode Coalition Mines Co. —T70 Pay 45-Cent Div. 

The directors have declared a dividend of 45 cents per share on the com- 
mon stock, no par value, payable Dec. 23 to holders of record Nov. 29. 
A dividend of 12% cents was paid on Dec. 21, 1936, this latter being the 
first the dividend paid since June 30, 1930, when 10 cents per share was 
distributed. 

In connection with the current payment the company issued the following 
statement: ‘‘Since the mine of this corporation is nearing exhaustion this 
cash distribution is being made looking toward a liquidation of this corpora- 
tion.’’—V. 145, p. 1746. 


Motor Finance Corp.—Exztra Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of 25 cents per share on the common stock 
no par value. The regular dividends will be paid on Nov. 30 to holders of 
record Nov. 13 and the extra distribution will be made on Dec. 23 to holders 
of record Nov. 22. An extra dividend of $1 was paid on July 31, last, 
an extra of $1.20 was paid on Dec. 24, 1936 an extra of 80 cents in addition 
to a quarterly of 20 cents was paid on Nov. 30, 1936 and an extra dividend 
of 20 cents per share was distributed on Aug. 31, 1936.—V. 145, p. 771. 


Mount Diablo Oil, Mining & Development Co.— 


Extra Dividend— 


The directors have declared an extra dividend of one cent per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable Dec. 1 to holders of record Nov. 15. 
Similar payments were made on Dec. 1, 1936.—V. 143, p. 3325. 


Mountain States Power Co. —Larnings — 














Year Ended July 31— 1937 1936 
gk, See ae $3,874,848 $3,502,419 
Operating expenses, maintenance and taxes__-_--- 2,606,980 2,307,534 

Net oper. revenue (before approp. for retirement 

ke. ABs eB ily © pe ee A as AP le $1,267,867 $1,194,885 
Rents from lease of properties.__.........------ 241,986 245,120 
Miscellaneous non-operating revenues_______._-- 3,034 3,208 
Income from merchandising, jobbing and contract 
Wiiehae duds oid babostad deck £s4 eu le beeeee P| eS: eS? eee 
Net oper. revenue and other income (before 
appropriation for retirement reserve) -__...-- $1,496,736 $1,443,214 
Appropriation for retirement reserve___.....---- 300,000 300,000 

Ce ee ee $1,196,736 $1,143,214 
Rent for lease of electric property_..........---- 5,000 12, 
pe EE OTE 477,521 484,256 
Amort. of debt discount and expense____._...--- 45,917 48,768 
ee eae 378,274 398,273 
Other income deductions. -_....................-- 16,020 5,197 

TOP Bede n no as dcdiehacsdethtetiasus $274,002 $194,719: 


Note—In the above statement of income accounts, net income for the 
year ended July 31, 1936 and for the last five months of 1936 (included in 
the above income account for the year ended July 31, 1937) has 
reduced by $39,107.09 and $14,212.69, respectively, to reflect adjustments 
of amortization of debt discount and expense charged to surplus in 1937 
and sundry other items charged or credited to surplus after the close of the 
respective periods affected, which have been applied retroactively in the 
accounts.—V. 145, p. 3351 


Mutual System, Inc. —Fztra Common Dividend — 

The directors have declared an extra dividend of one cent per share in 
addition to the regular quarterly dividend of five cents per share on the 
common stock, both payable Jan. 15 to holders of record Nov. 30. Similar 
payments were made on Oct. 15 and on July 15, last.—V. 145, p. 1909. 


Narragansett Racing Association, Inc.—T7o Pay 50- 
Cent Dividend— 


The directors have declared a dividend of 50 cents per share on the com- 
mon stock, pet $1, payable Nov. 26 to holders of record Nov. 16. This 
compares with $1 paid on Dec. 21 and on Nov. 12, 1936; 25 cents paid on 
Dec. 6, 1935, and a dividend of $50 per share in cash and 49 shares of 
common stock for each share held paid on Sept. 16, 1935.—V. 143, p. 3850. 


National Bond & Share Corp. —T7°0 Pay Special Div. — 

The directors have declared a special dividend of $3 per share on the 
capital stock, payable Dec. 15 to holders of record Nov. 30. Similar special 
dividend was paid on Dec. 15, 1936. 

The regular quarterly dividend of 25 cents per share was paid on Oct. 15 
last.—V. 145, p. 2554. 


National Bondholders Corp. — Distributions — 

Distributions on account of principal, have been authorized on the 
following series at the rates indicated. istributions will be payable on 
or before Dec. 16 to holders of participation certificates of record as of the 


close of business Nov. 30, 1937. Transfer books will be closed for a period 


not exceeding 15 days, beginning Dec. 1, 1937. 
Amount Previously Authorized: 
Series— Authorized Authorized to Date 
Central Funding—A series.....-.--- 5% 40% 45% 
Ei cathertokansoncebudabs 5 40 45% 
PAM Oth cet ate ao unanendiel 5% 40 45 
le a ee accede oie 3% 40% 45 
Federal Home—A series_.....-.----- 4 44 48 
ia ge AFA A Ae 5% 41 46 
cee ahechinih te ama bind 4% 53 57 
Guaranty Title—A series........--- 5% 37 % 42 
Home Bond—A series. -.....------- o% oii 5 
Instalment Mortgage —C series----- 7 53% 60% 
Investors Mortgage—aA series -----.-- 4 51% 55 
CO MS vnhidnadatinwadrdanemunat 4 36% 40 
ED wae teathdcenig axe ane» ahs aie 4 37 41 
Meline—A series. ......-..-------- 4 15 19 
Yo H 40% 44 
ortgage Guaranty— series... -. A 
PE tgetacnenddstngnnneune 5% 1% 36 
BEE ciisvdsanidassakdnaese 4% 31 35 
M e Security—A series......-.-. 5 31% 36 
E On tee telat dialer ss DR emblem 4 20 24 
National Reserve—CA series. ...--- 5% 37% 42 
Union Mo e—G series........- 5% 59% 64% 


—V. 145, p. 2083. 


National Dairy Products Corp.—30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the. 
common stock, no par value, payable Dec. 15 to holders of record Nov. 29. 
Similar payments were made on Oct. 1, July 1, and April 1 last and Dec. 15 
and Oct. 1, 1936, and each three months pridr thereto.—V. 145, p. 2233. 


National Distillers Products Corp. (& Subs.) —Zarns. 


Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
x Net profit...-...-.-- $1,301 se} 


$1,320,946 ’ 99 $4.081,394 
$0.65 7 $01 $2.00. 
pe yA. ction At°31.329 153 on sales oabtans = deferred deli ye 
ter Vv 5 
‘orward to subsequent months during 1937.—V. 145, p. 1267. - 
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National Gas & Electric Corp. (& Subs.) —Earnings — 











Period End. Sept.30— 1937—Month—1936 1967-2 Mos .—1936 
Operating revenues-_--_.. 126,541 $94,827 $1,151,339 $989,311 
18) a i a ae . 65,368 50,338 629" 768 547 ,.969 

a 7,36 5,575 60,50 58 '366 
ct aie anne a7 599 7,517 a87 348 72,963 

Net o revenues_.. $45,206 $31,395 $373,716 $310,011 
Non. ope. income (net) - 244 721 7,549 16,012 

| LR Saree $45,450 $32,116 $381,266 $326,024 
Retirement accrusis.... 14,233 9:759  129'509 103098 

2,357 


Gross income___...-- 


$31,217 $2 $251,757 $222,925 
Interest & amortization. 8,646 77 565 75,655 


6,166 
Net income_.....--- $22,571 $16,191 $174,191 $147,270 
a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be de- 


termined until the end of the year. 
Note—The operating results of subsidiaries sold since Nov. 1, 1935, 
have been elimirated entirely from this statement and oth2r adjustments 
poe been made to place all prior figures on a basis comparable to the 
ting results of the system as constituted on Sept. 30, 1937, except 

that new properties source sus. 19, 1937, are. ncluded only since date 


pe phn ne, —vV. 145, p. 285 
National Pole & Treating Co.—Zarnings 




















9 Months Ended Sept. 30— 1937 1936 
Sales less freight, allowances & cash discounts--.--- $1,281,249 $994,944 
* Cost of sales (including mill burden) .......---- 1,199,119 919,605 
Selling & administrative expenses_.........-.-.- 112,760 109,949 

te... ws neostsedbenansuannbea $30 630 $34,610 
Ga NO, 6.xc bacsccecssoneccsnssnyvnn 4,904 3,560 

le i i a ee nmisibme eine $25,726 $31,050 
et SS Giese cnc ccdsenswcsecésiese 65,396 77 ,902 

PE Oi nah bs aodenehesbetasbssueduby $91,122 $108,952 
Profit & loss items: 

Amortization bond discount and expense—debit . ov ,493 15,398 

SE Cit cnecscccendseuusnsnenen Cr70 394 Cr1 ,840 

RE NE een ocean $22,222 $122,510 
Surplus at beginning of year.............----..- 747,914 858,694 

$725,692 $736,184 


rye at die Pe 5a a nah em eaal 
Depeostosion, 1937, $43,741; 1936, $43,192. Depletion, 
$564, 13 1936, $2,1 - 


also Minnesota &  Antente Paper Co. above.—V. 145, p. 3352. 


National Power & Light Co. (& Subs.) —Zarnings — 
Period End. Oct.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 


Subsidiaries— 
Operating revenues. - --- $21,117,136 $19,685,566 $83,593,015 $76,869,714 


11,416,540 47,641,662 b43,807,174 


* Incl 
1987. 

















Oper. exps., incl. taxes__al12,090,890 bl11 
Prop. retire. res. approp. 1,960,526 1,651,500 7,467,961 6,128,960 
Net oper. revenues... $7,065,720 $6,617,526 $28,483,392 $26,933,580 
Rent for lease of plants 
CNG iwendideantasne 30,119 35,389 124.060 142,167 
Operating income.... $7,035, oot $6,582,137 $28,359 aa $26,791,413 
Other income__._....-- 95,059 96 ,37 365,010 382/067 
Other income deductions 69.566 81.039 276,889 275,042 
Gross income_.-_--.-.--. $7,061,094 $6,597,472 $28,447,453 $26,898,438 
Int. te 2 pub. &otherded. 3,011,159 3,109,452 12,115,661 12 387. 449 
Int. charged to constr’n_ Cr8.711 Cr4,137 Cr23,601 117.525 
PI ons wiietinince sine $4,058,646 $3,492,157 $16,355,393 $14,528,514 
Pref. divs. to pense... - 1.516.820 1,515,788 6,062,717 6, »281 
Por. applic. to min. 854 1,927 5,655 11,419 
Net by yA of N.P.&L 
n ine. of sube.— $2,542,372 $1,974,442 $10,287,021 $8,453,814 


Nat Sonal P &L.C 
Net equity of N. P.& 
n 


c. of ps hae $2,542,372 $1,974,442 $10,287 031 $8,453,814 
36,063 6,807 24,344 60,265 








Other income. _......-- ’ 
| ERE PSE penny $2,578,435 $1,981,249 $10,411 265 $8,514,079 
Expenses, i xes__- 47, 64.763 d189.31 207.592 
Int. & cher ha 341,884 341,450 1,358, tis 1,356 372 
Balance carried to con- 
solidated earned sur. $2,189,151 $1,575,036 $8,863,931 $6,950,115 
a Incl. provision of $29,251 for Federal surtax on undistributed profits 
in LA Incl. provision of $32,000 for Federal surtax on undistributed 
profits in 1936. c Incl. prov. of $26, 814 made within this period for Fed- 


eral surtax on undistriouted profits in 1936 YY: $129,170 in 1937. d Incl. 
provision of $1,410 made within this period for Federal on undis- 
buted profits in 1936, but incl. no provision for 1937. 
Notes—(1) All inter-company transactions have been eliminated. from 
ee ae above statement. Interest and preferred dividend deductions of sub- 
diaries represent full requirements for the respective periods (whether 
paid or not paid) on securities held pF the public. The pereies 9 plicable 
minority interests is the calculated portion of the balance of income 
ap ag? to minority holdings by the paittc of common stocks of subsidi- 
Minority interests have not been c we with deficits where income 
sevounes of subsi es have so resulted. he net equity of National 
Power & Light Co. in income of subsidiaries includes interest and preferred 
dividends paid or earned on securities held, = 8s the proportion eae 
which accrued to common stocks held by ational Power & Light Co., 
less losses where income accounts of individual subsidiaries have resulted in 
deficits for the respective periods. 
(2) The above statement includes full revenues of ° Ry oy ty without 
provision for possible revenue losses, not ex 120,000 for each 12- 
eooth od, from natural gas rate reduction now nvolved in litigation. 
(3) es for 1936 as previously gettinet neve in certain cases 
in the above statement.—V. 145, p. 3203 


National Rys. of Mexico—Earnings— 


(Mexican Currency) 
1937—Month—1936 1937—8 Mos.—1936 
804 $5°459:016 


Period End. Aug. 31— 
2,509,878 10,546,694 95,635, 


Railway oper. revenues_ 














Railway oper. expenses. 10,262,405 9,086,336 77,264,604 ,164,931 
Net oper. revenue.... 2,247,473 1,460,358 18,371,200 15,294,085 
Tax accruals and uncol- 
lectible revenues..... ------ 8 8 83=. wee 52 30,263 
a ages a. 2,247,473 1,460,358 18,371,148 263, 
Other income on Shah adios 328,521 159,009 1 "B02 ety Bt 
Total income. ..._..- 2,575,994 1,619,367 20,063,533 16,398,06 
le tes Dita ty 758,315 490,910 5.335.902 $308 965 
Net income.... 1,817,679 1,128,457 14,727,631 12,591, 
FAR BE a 


New Britain Machine Co. —$1 Div. on Common Stock — 
e directors have declared a dividend of $1 per share on the common 
Pe. “ paaple Dec. 20 to holders of record Dec. 15. This compares se 
$1 pal on Sept. 30 last, 40 cents paid on June 30 and on March 31 
$1 share distributed on 15, 1936, this latter being the rn 
pagan made on the common shares since 1930. 
e@ company is o 15,000 shares of common stock in the ratio of 
one new share for held at $20 per share. Rights will be issued 


each 
on Nov. 29.—V. 145, p. 3204. 





Nov. 27, 1937 














Chronicle 
Nebraska Power Co. —Larnings— oa 
Period End. Oct. 31— 1937—Month—1936 1937—12 Mos.—1 
Operating revenues .---- $650,668 $586,451 $7,417,252 $7,045,731 
Oper. exps., incl. taxes- 364,528 326,386 4,094,028 3,873,934 
Prop. retire. res. approp. 44,167 37,500 554,167 450,000 
N . — 241,973 $222,565 $2,769,057 $2,721,797 
omar = ntl tanga ae ° 535 5,389 71,255 262,836 
Gross income........ $242,508 $227,954 $2,840,312 $2,984,633 
pete tae tee eee aoe 
nt. on de nture n oe ° ’ * 
Seber, tnt x deductions -_ 9,231 8,073 105,186 88,826 
t t t 
"in —SsC«AIT.—S—s«CCrr,551 © Cr46,822—-Cr6,772 
Wes Ines. ooo araes $154, 219 ter $1,829,448 $1,950,079 
x Dividen a lica e to pref. s or e 
paried, whether bald GF Gatll..oce-secs<e 499,100 499,100 
$1,330,348 $1, ee. ~~ 


TS. .. antitucnsnitedionvetdmanbehehnaenee 
x Regular dividends on 7% and 6% ponerse stocks were paid on - 
1937. After the payment of these dividends there were no accum 
unpaid dividends at that date. 

Note—No provision was made for Federal] surtax on undistributed 
for 1936, inasmuch as the company reported no undistributed adjust a 
net income for that year. No such provision has been made to date for 


1937.—V. 145, p. 2857. ale 
New England Gas & Electric Association —50-Cent 


Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $5.50 cumulative preferred stock, no par value, 
payable Dec. 24 to holders of record Nov. 30. A —%! yment was made 
on Oct. 1, July 1, and on April 1 last and on Dec. 24, 1936. Diviednds of 
25 cents share were = on Oct. 1 and July i, 1936, and aemeere 
with 37% cents paid on 1, July 1, and April 1, 1935; 75 cents 
on Jan. 1, 1935, and regular quarterly dividends of $1 37% per s 


previously . —V. 145, p. 
New Jersey & New York RR. —Earnings— 


October— 1937 1936 1935 1934 
Gross from railway_..-- $61,876 $68 385 874 $67 ,557 
Net from railway_____- def 10.656 def585  defl6.024  defl7,425 
ae ae mv ee def30,922 def19,941 def33,008 def38,560 

Ti — 
Gress feeen saliweg cabal 621, 653,751 643 ,481 698,270 
Net from railway... -- def76,71 def55,889 def164,833 def155,175 
Net after tents._... def285,682 def263.682 def354,161 def358,138 
—V. 145, p. 2857. 

New York Chicago & St. wie _ .-—Earnings— 
October— 1937 1935 1934 
Gross from railway-_.... $3,502,070 $3, Beat 686 $3,451,295 $2,819,933 
Net from railway____-- 1,062,2 1,471 1:549 1,390:420 851,550 
Ne otter rents “eet aps 612,846 918,413 ‘991,616 431,681 
Gross from railway... 35,807,226 34,248,423 28,328,891 28,017,162 
Net from seltway apes 11,892, 12, 823 9,139,576 9,056,569 
Net after rents__...... 7,110,862 7,412,233 65, 461 791 4,793,986 


—V. 145, p. D. 2857, 
New York & Richmond Gas dle igen, 
Period End. Oct. 31— 1937—Mon 1937—-12 Mos.—1936 


1936 
Operating revenues. -.-.- $102,755 ios 776 $1,158,415 $1,188,245 
Gross income after depre 21.720 27.836 "260,261 "314,767 
ee ec ebesensess s0shes . wenane ,602 158,1 


Note—No pany nye has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 


determined until the cad of the year.—V. 145, p. 2857. 


New York Shipbuilding at geal 
Period End. Sept. 30— 1937 as Boe: —1936 937—9 Mos.—1936 


9 Gin saeco unnee ange, ve as nnd, Yi ay ReuRAAS 241 


x Includes ar — sects "On 
Manufacturing C tae, = & Pie. before undis- 
tributed profits canes. —v. 145 °5'S 


New York New Haven m Hartford RR.—Earnings— 
Period End. Oct.31— 1937—Month—1936 1937—10 Mos.—1936 
Total oper. revenue.._. $6,915, 1 $7, ii. 583 $68,795, O07 $64,418, 409 


a Net railway oper. inc. 117, 1,689 

c Net def. after charges. b917,004 bsti3 70-381 b5,552,145 4,444,556 
a The leases of the following companies were rejected on dates stated 

below, but net railway operating income includes the results of operations 

ld Colony RR. June 2. 1936 Hartford & Connecticut 


of these properties: 
Western R July 31, 1936, and Providence, Warren & Bristol RR., 
Feb. 11, 1937. 


b Effective as of those dates no charges for the stated leased rentals are 
included cover the Old Colony RR. Hartford & Connecticut Western 


RR., and Providence, Warren & Bristol RR. leases 
c Before guarantees on separately operated properties. —V. 145, p. 3204. 


New York Susquehanna & Western RR.—FE£arnings— 


October— 1937 1936 1935 1934 
Gross from railway-...- $268,862 $252,920 $278,522 $303 ,957 
Net from railway---.-- 84,02 77,138 58,947 2,596 
aS — aa om idly mde 35,391 35, '389 14,116 24,091 

rom Jan. 1— 
Gross from railway----- 2,710,781 2,707,517 972,605 3, oe}. 149 
Net from railway-.----- 893,051 829,250 797 ,347 765,488 
Net “er _ = Saaeee 309,237 347,969 282,535 339, ‘910 


—V. 145, p. 3353. 
New York Title & Mtge. Co.—Plan Proposed to Aid 


Series B-1 Investors— 


the defaulted 500,000 series B-1 guaranteed 
2 so = a plied. N. Nov. 18 in Rew 


certificates of the company, now in liquidation, 
on to accept cates at this face value 
and fd the pele \ 4 real estate now 


in their hands. It is the first t that such a pro beeu advanced. 
While there is nor market for the certifi cates, ‘whieh ov been in 
default about four years. sales have been mad considerably 
below the face value. These prices, the trustees oan do not reflect the 
intrinsic worth of the oe ee or the possible eventual re :lization on them. 
The trustees also sup of ef application that approval 
of the policy proposed would Saae the be of in ne Swen 


the other pollens of certificates. 
cipal et open A - trengt Dow held 1 bra the 


contended, woul hen the value of 
or the collateral for outs These mort- 
py ey Gataneen are considerably higher than “— should be, it 


= oe peng 
hree specific jposals were laid before Justice Alfred H. Frankenthaler 
Mes trustees, Henry Hetkin, Adolph Kaufman and Ivor B. —- Two 
involved the vasuatlen of the third the sale of real estate. 
The trustees have made tentative contracts, subject to court approval, 
for the reduction of totaling $747.00 b $127,000, 

19,000 would be in and the balance by B-1 certificates having a 
‘ace value of $108, they are 0 high. on, according to the trustees, 
are unsound use they are so 

The alternative to the +l Pa, the trustees added, was 
oa osure of the in w case, they said, there w bea 
Possibility of loss on a 

The t tentative comarncs, Lewige subject Ang involves 
the sale of property at 1590 Bedford Ave., 84,500. Of the 
tota’ price, $7,000 would be paid in cash, ash - $43 -500 Be cartiticones at their 
on val remainder omg wy 4 

In this case, che weston ee. oe ice exceeded the mar 
value of the property and Was warran only the acceptance of cer- 


tificates .n part payment. 
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Justice Frankenthaler reserved decision in all three cases. The State 
Mortgage Commission recommended approval.—V. 144, p. 3848. 


Niagara Hudson Power Corp.—T7o Pay Common Div. — 
The directors on Nov. 23 declared a dividend of 40 cents per share on the 
common stock, par $15, payable Dec. 15 to holders of record Nov. 30. 
A like amount was d on Dec. 15, 1936, this latter being the first dividend 
id since March 31, 1933, when .25 cents per share was distributed. 
ied of 39 conte per share was paid on Sept. 30 and on Dec. 31, 1932. 
—Vv. Dd. x 


North American Aviation, Inc.—I/nitial Dividend— 

The directors on Nov. 22 declared an initial dividend of 124 cents per 
chase a the a stock, payable Dec. 22 to holders of record Dec. 10. 
—Vv. . Pp. 3 


Norfolk & Western Ry.—Earnings— 
Period End. Oct.31— 1937—Month—1936 1937—10 Mos.—1936 
Railway oper. revenues. $8,556,859 $9,429,726 $81,147,051 $76.733,199 
Railway oper. expenses. 4,695,892 4,803,205 45,048,988 41,196,174 


Net ry. oper. revenue. $3,866 967 $4,626,521 $36,098,063 $35,537,024 








Railway tax accruals... 1,165,226 1,139,146 11,776,440 10,945,327 

Ry. oper. income___. $2,695,740 $3,487,374 $24,321,622 $24.591 ,696 
Equipment rents (net)_. Cr416,618 Cr374,123 Cr3.383,249 Cr2,995.847 
Joint facil. rents (net)... Dr23,134 Dr10,417 bri39,292 Dr243,627 





Net ry. oper. income_ $3,089,224 $3,851,080 637.095 279 $27 343 ,916 





Other inc. items (bal.)__ 77,990 Dr42,435 90; 451,436 
Gross income_______- $3,167,214 $3,808,644 $28,469,523 $27 .795.342 
Interest on funded debt_ 178,816 178,816 1,788,167 1.788.133 





Net income......... $2,988,398 $3,629.828 $26,681,355 £26,C07.219 


Extra Dividend of $6 Per Share Declared — 

The directors on Nov. 23 declarel an extra dividend of $6 per share on 
the common stock, par $100, payavle Dec. 22 to holders of record Dev. 3. 
The regular quarterly dividend of $2.59 per share which had bee» vrevioulsy 
declared likewise bears the above dates. An extra dividend of $5 was naid 
on Dec. 19, 1936, and extra dividends of $2 per share were di:tributed on 
March 19, 1936, March 19, 1935, March 19, 1934, Dec. 19, 1931 and on 
Dec. 19, 1930. 

In announcing the current dividend Pres. Jenks stated: ‘Total dividends 
for the year are e juivalent to a return of 4.48% upon property investment. 
From present indications earnings for the year will amount to approximately 
6.47% upon the property investment. 

‘*These earnings upon the relatively small capital stock have been realized 
in part as a result of low fixed charges, due to retirement during the past 
12 years of more than $71,000,000 of funded debt, and conservative policy 
for more than three decades of expending large amounts of net income in 
prosperous years for improvements instead of financing them through sales 
of new securities.’’ 

In pursuance of this policy, the board authorized an improvement 
program totaling $3,700,000, including purchase of 25,000 tons of steel 
rail and fastenings, Pres. Jenks stated.—V. 145, p. 3204. 4 

a | 


North West Utilities Co. ‘(& Subs.) —FEarnings — 

Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 ™ 
Total oper. revenues__. $3,060,602 $2,901.330 $8,902.567 $8,487,969 
Total oper. exps. & taxes 2,179,026 1,913,688 6,243 305 5.679.838 


$881,575 $987.642 $2,659,262 $2,857,130 
3,827 3,818 10,429 9,170 











Net oper. income_--- 
Other income (net) ----- 











Gross income_-_._-.--- $885,402 $991,460 $2,669,692 $2,866,301 
Interest on funded debt- 462,083 456,472 1,380,775 1,498,652 
Genera! interest (net) _- 4,586 3.579 14,316 15,061 
Amort. of debt discount 

and expense_____._-_- 87 ,436 99,780 273 073 200,995 
Taxes assumed on int. & 

miscel. deductions_-- 2,715 2,402 10,872 13,168 

SEE EGOS Oe $328,580 $429 226 $990,654 $1,138,422 
@ Evens... .. 6. kane 279,813 210,024 839,441 630,074 
Divs. not accr. on pe 

stocks of subs. held by 

i Oe es bn ceees 69,772 139,545 209 317 418,635 

(OE def*21,006 $79,556 def°58,104 $89,712 


a Accrued at rates currently paid on preferred stocks of subsidiaries held 
by the public. b efore cumulative dividends on Norih West Utilities Co. 
prior lien and preferred stocks. 

Notes—(1) It is estimated that the North West Utilities Co. and its 
subsidiaries have no liability for Federal undistributed profits tax for this 
period. (2) North West Utilities Co. cumulative pror lien and pref. 
stock dividends not declared or accrued at Sept. 30, 1{37, aggregated $4,- 

96,228, equivalent on a per share basis as follows: 7% prior lien stock, 
oe oe 7% pref. stock, $39.37, and $6 pref. stock, $33.75.—V. 145. 
D. 68. 


Northern Berkshire Gas Co. —Fzrempted— 

The Securities and Exchange Commission has exempted the company 
from the necessity of filing a declaration under the Utility Act covering the 
issuance and sale of 43 shares of common stock, par $100. The stock is to 
be issued to the Massachusetts Lighting Cos. in exchange for outstanding 
stock of the Charlemont Electric Light & Power Co., under a plan of con- 
solidation. Northern Berkshire Gas Co. is a subsidiary of the New Eng- 
land Power Association. 


Northern States Power Co. (Del.) (& Subs.) —Farnings 
Period End. Sept. 30— _ 1937—9 Mos.—1936 1937—12 Mos.—1936 
Operating revenues - - - - - $26,522,070 $25,653,902 $35,715,971 $34,419,203 


Oo . expenses, mainte- 
"anes and tanes....-. 15,519,989 14,976,829 20,766,437 19,755,020 


Net oper. rev. (before 
approp. for retire- 
ment reserve)... ~~ $11,002,080 $10,677,072 $14,949,533 $14,664,183 
63,231 52,23 82,288 64,084 








Net oper. rev. & other 
inc. (before approp. 








for retire. reserve) -- $11,065,312 $10,729,311 $15,031,821 $14,728,267 
Approp. for retire. res’ve 2,160,000 2,160,000 2,900,000 2,900,000 
Gross income-------- $8,905,312 $8,569,311 $12,131,821 $11,828,267 
Interest charges (net)_-. 3,092,538 4,444,931 4,568,309 5,926,929 
Amort. of debt disct. and 
a So 471,597 423 ,229 613,938 563 ,999 
Other income deductions 47,575 9,592 60,747 50,639 
Divs. on . stock of 
subs.co. held by public £ SS7 Ss. .... «tbeue 
Minority int. in net inc. 
of subsid. companies - - 49,275 48,479 66,763 69,937 
Net income_-_--_-_---- $4,396,409 $3,613,079 $5,974,146 $5,216,763 
Divs.on7% cum. pf.stk. 2,045,452 2,045,452 2,727,270 2,727,270 
Divs.on6% cum. pf.stk. 1.756.183 1.756.183 2:341:578  2/341;578 


To Issue $4,000,000 Unsecured Notes— 


Company, a registered holding company, has filed with the Securities 
and Exchange Commission a declaration (File No. 43-93) coveri the 
issuance of not exceed $4,000,000 of 3% unsecured notes under a nk 
credit agreement pursuant to which the company vy a an initial com- 
mitment fee of 4% of 1% quarterly on the $4,000, . The agreement 
runs to Dec. 31, 1937, but is automatically renewed upon payment by the 
company of an additional quarterly commitment fee of 4% of 1% of the 

t to be extended. The notes will be issued to certain banks (but 
not jointly) when and as funds are neededand will mature Oct. 1, 1939. 
Proceeds will be used for expansion, additions, or replacements. Oppor- 
tunity for hearing in the above matter will be given at 10:00 a. m. Dec. 6. 
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Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Nov. 20, 1937, totaled 26,990,322 kwh., an increase of 7.4% com- 
pared with the corresponding week last year.—V. 145, p. 3354. 


Northern Canada Mining Corp., Ltd.—Special Meeting 

The company has called a special meeting for Dec. 1 next for the purpose 
of submitting to shareholders the questio: of distribution of 1,000,000 
shares of Kirkland Gold Mining Co. and also the formation of a new 
company which would also distribute 1,000,000 snares. 











Year End. 21 Months 

Period Ended Sept. 30— 1937 193 
Income from dividends, interest, &c........----- $102,091 $108,613 
Profits on sales of securities............-------. 32,780 12,720 

NSS xd caunnduds Souandedh dakibdenenkak 30,501 32,021 

Dn RNIN... «> aging Bandbeniae ade ennai $104,371 $89,312 
SEE DODE...n.0ccnkabédennuncénduetedameerh 100, 50,000 

Balance Sheet Sept. 30 

Assets— 1937 1936 | Liabdtitttes— 1937 1936 
ee er $43 274 $51 +725 | Miscell. accts. pay. $2,089 $2,039 
Note receivable. __ 25,000 25,000’ Reserve account... 402,368 402 ,368 
Accts. receivable. -_ Oe: ° tales b Capital stock... 1,486,027 1,486,027 
a Shares in other Profit & loss acct... 88,495 84,124 

cos. (less res’ve) 1,837,910 1,852,364 
Explor’s & options 

acct. (loss res.) _ 71,861 44,462 
Office furn. (less 

deprec’n) ...... 888 1,007 

TRE eens bie $1,978,979 $1,974,558 : ve $1,978,979 $1,974,558 


a Market value at Sept. 30, 1937, $2,418,265 ($1,933,048 in 1936). 
b Authorized, 5,000,000 shares of no par value; issued, 2,500,000 shares 
of ap per valee $3.850.000: less discount on old share capital, $863 ,973.— 

oOo. Pp. 3 ° 


Northern States Power Co. (Minn.) (& Subs.)—Zarns. 


Years Ended S pt. 30— 1937 1936 
eg ee ae eee ee ee $30,882,016 $29,850,971 
Operatiug expenses, maintenance and taxes___.--- 18,504,192 17,902,138 





Net oper. rev. (before approp. for retire. res.) ...$12,377,823 $11,948,832 











CU TONNE 3 5 ooo 52a bb5b5scuunbtebelenauad 1,053,537 1,081,983 
Net oper. rev. & other inc. (before approp. for 
CONOR PUROPOE SS 25 i bk a hb dcseccdwenace $13,431,361 $13,030,816 
Appropriation for retirement reserve_..-.....--- 2,445,576 2,440,813 
IN 8 os cn ettuvetudevenedbkuseda $10,985,785 $10,590,003 
EONS GATES DIE) ng iv ckbb vn oo sckbcbnscedos 3, 17 5,075,191 
Amortization of debt discount and expense _ - - - - - - 582,282 532,994 
Other income deductions__...-------------- owe 51,750 40,792 
et WN sia isnt dae seeteasivdisc $6,638,435 $4,941,026 


Note—The company is makiag no provision for Federal or State income 
taxes for the year 1937 as it is contemplated it will claim as a deduction 
in its Federal and State income tax returns for the year 1937, debt discount 
and expense on bonds redeemed in 1937 consisting of unamortized discount 
and expeuse on such bonds at date of redemption, and premium and expense 
on redemption together with duplicate interest charges, which will result 
in no taxable income.—V. 145, p. 3354 


Northern Texas Electric Co. —Subsidiaries’ Earnings— 








Month of October— 1937 1936 
Oper. reve. (Ry., bus and miles.) «2 6. cwnsescescse $123 ,552 $135,376 
TL: *. .. oc nasdbed danke sakebhsaendtibakkadbs 67 ,06 ‘ 
SERED 5 ncn ccnth Hehaenuiotes tadniahenbdnn 18,180 14,810 
TED aw nuatntnahiend Sos tke itean Gs he hanno al0,067 11,571 

Net operating revenues... . . .< «<<< see- enc esee $28,235 $41,052 
WEROG; NRE DENN 6 6 6 So catecwsncenidsnsuadeona 596 312 

Balance before depreciation .--..-..--.------ $27 638 $40,739 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937 since any liability for such tax cannot be 


determined until the end of the year. 
Note—Figures appearing in this report have been compiled from those 


shown on the books of the subsidiary companies and of A. F. Townsend, 
Receiver of Northern Texas Traction Co., after intercompany eliminations. 


—V. 145, p. 3016. 
Norwalk Tire & Rubber Co.—Larnings— 

















Years Ended Sept. 30— 1937 1936 1935 
Ce eo. ain ee ee $2.240.805 S$l.fGe.0n0  snccneo 
Ce EE 25 os sock sat ond banes LaLa Lees |. mennne 

Gross profit on sales____...------ $357 ,997 $247 ,606 $145,457 
PR eh binb ds ocdbas coccctocsee 259,957 205,391 164,097 

Operating profit. ......-...-<<<ce $98,040 $42,215 x$18,640 
OME SD aE Zc co hoc > Deedee’ 27,321 19,737 3,641 

i es tneesons $125,361 $61,952 x$14,999 
EE bo eee odtscdessaneee 3,864 40,769 33,802 
Fedzral income taxes (est.)-_------- 11,575 | ee es oe 
Undistributed profits tax__.-..-.---- pi 7 ee os ae oe ee 
SE Ein - Lecdéaccceacacsues 1,651 1,057 1,117 

ee ee a rs bo aie $63,711 $18,426 x$49,918 
Preferred dividends_.-....--.--.---- Seana Sse y28,1 

a is OS eee. $29,673 $18,426 def$78,068 

x Loss. y6%%. z27%%.—V. 145, p. 1749. 


Oceanic & Oriental Navigation Co.—7 0 Dissolve— 
See American-Hawaiian Steamship Co. on a preceding page. 


Ogilvie Flour Mills Co., Ltd.—$2 Eztra Dividend— 

The directors have declared a bonus of $2 per share on the common 
stock, payable Jan. 3, 1938, to holders of record Dec. 15. The regular 
quarterly dividend of $2 per share was paid on Oct. 1 last. 

Company at a special general meeting of shareholders to be called in the 
near future will recommend that the present shares of the company be split 
at the rate of eight-for-one. 

t is stated that the question of dividing the present capital stock into 
smaller units has been put forward by various classes of shareholders from 
time to time. The company recognizes definite advantages both to share- 
holders and prospective investors in bringing about real markets for the 
security with less likelihood of drastic fluctuations, while for new investors 
shares would be more reac. ly available.—V. 145, p. 3017. 


Ohio Edison Co.—Earnings— 











Period End. Oct.31— _1937—Month—1936 1937—12 Mos.—1936 
Gross revenue___._---- $1,641,147 $1,514,088 $19,642,060 $17,403,940 
x . exps. and taxes _ 829,944 746,379 9,478,891 8,153,969 
Prov. for retire. reserve_ 200 ,000 125,000 2,125, 1,450,000 

Gross income. -..--..- $611,203 $642,709 $8,038,169 $7,799,971 
Int. & other fixed chgs-- 280 ,686 277,233 3,232,012 3,771,434 

Net income_-_-_..--.- $330,517 $365,476 $4,806,157 $4,028,537 
Divs. on pre stock 155,577 155,577 1,866,923 1,866,917 

DOG... diticcacs $174,940 $209,899 $2,939,234 $2,161,620 


x No provision was made in 1936 for Federal surtax on undistributed 
ts as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 145, p. 3354. 


Ohio Finance Co. — Special Dividend — 

The directors have declared re gy dividend of 50 cents per share in 
addition to the quarterly divid of 30 cents per share on the common 
stock, both payable Dec. 22 to holders of record Dec. 10. The special 
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dividend will be paid in 5% notes. Aj quarterly dividend of 30 cents was 
paid on Oct. 1, last. See v. 144. p. 3684 for record of previous dividend 


payments.—-V. 145, p. 2701. 


Ohio Valley Gas Corp.—T7rustee— 

The Marine Midland Trust Co. of New York has been appointed trustee 
under trust agreement dated as of Jan. 1, 1938, to secure $255,000 principal 
amount of five-year 7 4 % secured notes due Jan. 1, 1943.—V. 145, p. 616. 


Otis Company—Par Value Reduced— 

Stockholders at the annual meeting held Nov. 16 approved reduction 
B par value of the company’s 40,800 shares from $45 to $30 per share, 
involving a payment of $15 to be made on Nov. 23 to stock of record 
Nov. 19. Stockholders also approved change in location of the company’s 
principal office from Ware to Boston.—V. 145, p. 3206 


Pacific Indemnity Co.—Fztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a quarterly dividend of 40 cents per share on the common stock, 
par $10, both payable Jan. 1 to holders of record Dec. 15. Similar pay- 
ments were made on Oct. 1, July 1, and on April 1 last. An extra dividend 
of 20 cents in addition to a quarterly dividend of 30 cents per share was 
paid on Jan. 2, 1937.—V. 145, p. 1595. 


Pacific Public Service Co. (& Subs.) —Larnings — 
(Including Coast Counties Gas & Electric Co.) 

Period End. Sept.30— _ 1937—3 Mos.—1936 1937—9 Mos.—1936 
Operating revenue $1,448,175 $1,344,532 $4,284,409 $3,876 ,712 
Operation 585,444 508,291 1,667 ,302 1,492,411 
Maintenatice & repairs... 37,789 37, 119,160 8,392 
Deprec. & amortization~ 161,572 j 496,143 494,137 
Taxes (other than Fed. 

90 ,923 72,504 260 670 215,693 


inc. & profits taxes)-.-. 
Net operating revenue $572,446 $561,664 $1,741,134 $1,556,078 
11,923 20,081 32.910 50 ,054 


Other income 
$584 370 $581,746 
68,050 72,550 








Total income 
Interest on funded debt_ 
Amortiz. of debt disc. & 


expense 
Other int. & deductions-~ 
x Prov. for normal fed. 
income tax (estimated) 
ivs. on pref. stock of 
subsidiary co 


Net profit to surplus-- 
Consol. earns. per share 

of 1st pref. stock held 

by public $0.92 $2.81 $2.44 

x Does not include any provision for surtaxes on undistributed profits. 
—V. 145, p. 3354. 


Pacific Western Oil Corp.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, payable Dec. 15 to holders of record Nov. 26. This compares 
with 65 cents paid on Dec. 18, 1936; 25 cents paid on Dec. 23, 1935; 40 
cents on Nov. 30, 1934, and a dividend of 25 cents per share distributed 
on Oct. 25, 1933, this latter being the initial payment on the issue.—V. 145, 
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Packard Motor Car Co.— Deliveries— 

Retail deliveries during the first 10 days of November totaled 2,284 units, 
an increase of 10% over the 2,044 deliveries reported for the first 10 days 
of October. Deliveries were also ahead of those reported in the like 16 
days of November a year ago, M. esident and General 
Manager, stated. 

Packard is operating two eight-hour shifts daily, five days a week, in an 
effort to catch up with orders, Mr. Gilman said. The company now has 
a bank of 14,000 unfilled orders from distributors and dealers, he said. 

Packard ey to operate at capacity throughout December, Mr. Gilman 
declared.—V. 145, p. 2860. 


Pan-American Petroleum & Transport Co. (& Subs.) 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
x Net profit $1,698,587 $595,251 $4,244,523 $2,196,263 
y Earnings per share_ --- $0.36 $0.12 $0.90 $0.46 
x After depreciation, depletion and Federal taxes. before provision for 
y On 4,702,944 shares of common 


$1,606,133 
221,000 


9 686 
1,934 


222,493 
159,889 
$991,130 


$1,774,045 
207 ,500 
9,686 
1,557 

253 617 
159,889 
$1,141,795 


3,228 3,228 
282 892 


84,567 76,871 
53,296 53,296 
$374,946 $374,907 





M. Gilman, Vice- 


possible surtax on undistributed profits. 
stock (par $5).. 


$1 Dividend— 

The directors have declared a dividerd of $1 per share on the common 
stock, par $5, payable Dec. 21 to holders of record Dec. 6. This dividend 
will be paid in 7 year 34% notes. A dividend of 60 cents per share also 
payable in these notes was distributed on Dec. 21, 1936.—V. 145, p. 1481. 


Park & Tilford, Inc.—Special Dividend— 

The directors on Nov. 19 declared a special dividend of $1 per share 

in addition to a quarterly dividend of 50 cents per share on the common 
stock, par $1, both payable Dec. 20 to holders of record Dec. 1. 
The total dividend of $1.50 will be payable in cash but stockholders 
will have the oy to receive 6% cumulative preferred stock in lieu of 
cash in ratio of 50 cents of par value of preferred for each 50 cents of divi- 
dend. This option must be exercised before Dec. ‘ 

The company states that in view of the additional dividend of $1 on the 
common, the quarterly dividends of 50 cents which would normally be 
declared in March and June, 1938, may not be declared. 

Last previous dividend was 50 cents, paid Sept. 20 last, with option 
to take cash or preferred stock.—V. 145, p. 3207. 


Peninsular Telephone Co. —£ztra Dividend — 

The directors have declared an extra dividend of 40 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no value. The extra dividend will be paid on Dec. 22 to holders 
of record Dec. 15 and the regular quarterly distribution will be made on 
Jan. 1 to holders of record Dec. 15.—V. 144, p. 2668. 


Pennsylvania RR. Regional System —Larnings — 
‘Excludes L. I. RR. and B. & E. RR.) 


Period End, Oct. 31— | 1937—Month—1936 1937—10 Mos.—1936 
Railway oper. revenues_$39,978,176 $42,642,227 $394064,936 $363446,707 
Railway oper. expenses_ 27,925,133 29,073,605 289,522,515 258,235,367 


= es rev. from ry. oper.$12,053,043 $13,568,622 $104542,421 $105211,340 
ilway taxes 3,361,600 3,040,247 .961,4 23 479,044 
174 738 3,757 ,932 





358 ,267 1,636,822 

556,342 650,12 5,089,080 4,560,984 
La wey rents (Dr.) bal_- 368,784 258,303 3,063,348 5,499,818 
Joint fac. rents (Dr.) bal. 162,142 232,508 1,553 ,648 158,888 


Net ry. oper. income. $7,245,908 $9,213,202 $65,117,013 $67,875,784 


x Amount of $650,128 included in October, 1936 and $4,560,984 in the 
10 months period of that year, on basis of charge of 34 % of payroll, effec- 


tive March 1, 1936 
Earnings of Compnay Only 


Period End. Oct. 31— | 1937—Month—1936 1937—10 Mos.—1936 
Railway oper. revenues_$39,902,999 $42,559,658 $393246,228 $362579,512 
Railway oper. expenses. 27,829,387 28,988,939 288,607,704 257,331,040 


m ry. oper.$12,073,612 $13,570,719 $104638,524 $105248,472 
ao OER ane = 386 ,656 


5.080.476 4.551.295 
3 671 5 


Unemploy. insur. taxes_ 
x RR. retirement taxes_ 








Netrev. fro 
Railway taxes 3,348,994 3,027,521 
Unemploy. insur. taxes_ 358,976 173,477 
x RR. retirement taxes_ 557,915 648,897 

uip. rents (Dr.) bal_-_ 367 ,092 256,791 é M 485,871 
Joint fac. rents (Dr.) bal 162,465 232,854 1,556,876 2,161,958 


Net ry. oper. income. $7,278,170 $9,231,179 $65,328,108 $68,027,884 

x Amount of $648,897 included in October, 1936 and $4,551,295 in the 
10 months period of that year, on basis of charge of 34% of payroll, 
effective March 1, 1936.—V. 145, p. 3207. 
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Pennsylvania Glass Sand Corp.—Dividend Doubled— 

The directors on Nov. 23 declared a dividend of 50 cents a share on com~- 
mon stock voting trust certificates, payable Dec. 15 to holders of record 
Dec. 6. This compares with 25 cents paid on Oct. 1 and on July 1 last, 
while on Dec. 15, 1936, an initial dividend of 50 cents per share was paid. 
—V. 145, p. 3355. 


Pere Marquette Ry.—Larnings— 


Period End. Oct. 31— 1937—Month—1936 1937—10 Mos.—1936 
Operating revenues $3,038,423 $3,154,233 $27,275,334 $26,374,597 
Operating expenses 2,216,632 2,014,319 20,761,109 19,344,762 


$821,790 $1,139,913 $6,514,224 $7,029,834 
169,033 267,935 1,415,714 1,775,757 


$652,757 $871,977 $5,098,510 $5,254,076 
64,871 69,609 437 ,586 512,272 
68,011 63,889 514,764 481,378 


Net ry. oper. income. $519,874 $738,478 $4,146,160 $4,260,425 
Other income 17,920 22,038 313,743 368,690 


$537 ,794 $760,517 
’ 3,981 
277,035 277,321 
$256,238 $479,214 
Cr20 





Net oper. revenue... 
Railway tax accruals ---_ 





Operating income--_-. 
Equipment rents (net). 
Joint facility rents (net) - 








$4,459,903 
57,724 
2,773,369 
$1,628,809 
3,326 


Total income 
Misc. deduct. from inc. . 
Fixed charges 


$4,629,115 
57,025 
2,794,501 
$1,777,588 
3,097 





Net income 
Inc. applied to sinking & 
other reserve funds... 





Inc. balance transfer- 
able to profit & loss. 
—V. 145, p. 2703. 


Perfect Circle Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 75 cents per share in 
addition to a regular quarterly dividend of 50 cents share on the common 
stock, both payable Dec. 20 to holders of record Dec. 8. Previous extra 
dividends were paid as follows: 50 cents on July 1, last; 25 cents on Dec. 22, 
19. 6 60 cents on Dec. 15, 1936, and 50 cents on Nov. 1, 1936.—V. 145, 
Pp. ; 


Permutit Co. —IJnitial Common Dividend — 
The directors have declared an initial dividend of 50 cents per share on 
a nm stock, payable Dec. 20 to holders of record Dec. 1.—V. 132, 
p. , 
Pettibone Mulliken Corp., Chicago—LZarnings— 
Quarter Ended Sept. 30— 1937 
x$101,754 
371,000 


$256,258 $479,214 $1,625,483 $1,774,491 


Profit before deprec. int. & Federal taxes 


1936 
$58,681 
Unfilled orders Nov. 1 244,000 


x These earnings were equivalent to 67 cents per share on the new stock 
after depreciation and interest but before Federal taxes and certain reor- 
ganization expenses. 

According to corporation's books, bookings and shipments were as follows: 


Bookings 
19 





Shipments—— 

36 1937 1936 
6,000 $333,000 $229,000 
:000 ,000 182,000 


53,000 329,000 190,000 
$495.009 $874,000 $601,000 
$200,000 $301,000 $176,000 


Pet Milk Co. (& Subs.)—Balance Sheet Sept. 30— 
1937 1936 1937 1936 
$ $ Ltabilittes— $ 


3 

Accounts payable. 1,407,510 1,473,312 
Notes pay. to bks. 2,400,000 

Accr. sals. & wages 35,447 

Accrued taxes---- 59,744 

Sundry accts. pay. 88,717 

Fed. income tax.. 249,757 

Notes payable, not 








Assets— 
Cash in banks and 

on hand 898,872 
x Customers’ accts. 

& notes receiv... 2,178,281 
Misc. accts. rec__ 23,524 
Due from empl. & 


2,939,699 


970,994 
15,048 


15,379 
2,437,406 800,000 
650,567 | Res.forinsurance. 236,827 
Res. for conting.- ’ 
Min. int. in subs. - 4,797 3,794 
z Common stock... 7,798,534 7,798,534 


17,679 
4,745,518 
652 ,392 


800,000 
231,099 
150,000 


Inventories 
Invest. & advs___- 
y Real est., mach. 
& equipment... 6,950,548 K 
Goodwill 912,505 945,447 ’ ’ 
Def.chgs.tooper. 124,193 112,262 | Earned surplus... 3,272,180 3,045,474 


16,503,511 14,123,112 16,503,511 14,123,112 


x After reserve for doubtful debts and discounts of $118,245 in 1937 and 

$86,060 in 1936. PY After reserve for depreciation of $6,200,847 in 1937 and 

$58,898,765 in 1936. z Represented by 441,354 no par shares. 

i os for three months ended Sept. 30 were published in V. 
+ dD. 


Philadelphia & Reading Coal & Iron Co.—Granted 
Extension for Plan of Reorganization— 


The company has been granted an extension of three months in which 
to present a plan for the reorganization of the company under Section 77-B. 
The plan was due Nov. 19, but the company, in a petition filed by its 
counsel, William Clarke Mason, said that details could not be worked out 
because of economic and legislative difficulties in the anthracite industry, 
most of which however, are expected to be cleared up by congressional 
action soon. 

The bondholders’ protective committee the ref. a. 5s (George W. 
Norris, Chairman) said in a communication to bondholders, that since 
the committee was formed there has been deposited with it more than 
$7,300,000 of the ponds. As this amount is in excess of 25% of the total 
bonds of this issue outstanding and in excess of 10% of the total indebted- 
ness of the company, the committee is in a position, under Section 77-B, 
to propose at any time a Y of reorganization. / 

ut the committee added: ‘‘We do not believe, however, that this is an 
opportune time to offer a plan. We believe that before any plan can be 
formulated which would do justice to the bondholders and meet with the 
po a a of the court, further progress will have to be made toward the 
solution of the problems of anthracite coal industry as a whole, and there 
will have to be some further evidence of the earning capacity of this com- 
ny.” 
prt was announced that each of the four bond-holders’ protective com- 
mittees has appointed a representative to act as a committee of the whole. 
It is com of George W. Norris, representing the Philadelphia refunding 
37% bondholders’ protective committee James J. Kann, representing the 
ew York refunding 5% bondholders’ protective committee, C, A. Sullivan, 
representing the Philadelphia 6% debenture bondholders’ protective com- 
ttee and Jacques Cohen, representing the New York 6% debenture 
bondholders’ protective committee. Mr. Sullivan was elected Secretary 
of the committee of the whole.—V. 145, p. 2087. 


Pierrepont Hotel Corp., Brooklyn, N. Y.—Earnings— 


Period Ended Sept. 30, 1937— Month 9 Months 
Gross profit $19,296 $150,656 
Other income 731 6,817 














Total gross income $20,027 $157,473 
General unapportioned expenses 8,160 79,086 
Real estate taxes 

Interest on certificates 


yments made in 1937 on principai on condi- 
tional sales agreement 
Capital additions 


Available net earnings--.-......-.-----..--- ie 





loss$5,714 
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The $1,072,000 Ist mtge. fee (3%-4%) ctfs. due July 1, 1951, int. payable 
J.& J. 1, were issued pursuant to a plan of reorganization consummated early 
in 1937 in a proceeding entered into under Section 77-B of Bankruptcy Act. 
In accordance with the terms of the plan, holders of former first mortgage 
fee 534 % sinking fund bond certificates received in exchange an equal face 
amount of new bonds, together with a non-detachable and non-interest- 
bearing warrant due and payable and maturing on July 1, 1951 (providing 
such certificate shall not have been redeemed, paid or retired prior to such 
date), evidencing the pro rata share of the certificate holder in and to 
interest on said principal sum of $1,072,000 new bonds from June 1, 1934 
to July 1, 1936, at the rate of 144% annum. 

Interest shall be at the fixed rate of 3% per annum for the first five years, 
and 1% additional interest, if and to the extent earned. After five years, 
fixed interest is at the rate of 4% per annum. Additional interest is non- 
cumulative. Additional interest applies only to first five-year period. 

Company shall deposit with the trustee on March 1 each year, commencing 
March 1, 1937, such portion of the net earnings for the preceding calendar 
year as shall be available therefor from such net earnings for such calendar 
year or portion thereof, not exceeding 234 % of the largest principal amount 
of said certificates (excluding, however, the face amount of warrants at- 
tached to such certificates) issued and outstanding at any time during such 
calendar year. Bonds purchased for such funds may be deposited by the 
company with the trustee in lieu of cash. 

There is a first chattel mortgage which is held by I. & I. Holding Corp. 
This mortgage and the obligation secured thereby in the aggregate prin- 
cipal amount of $32,790 shall be liquidated by 24 monthly payments of 
$1,366.27 each, with interest at the rate of 4% per annum from Sept. 17, 
1934, on the unpaid balance, payable monthly with each monthly payment. 
The first payment was made in November 1936. Through October 1937 
the company had made 12 monthly payments on account of principal, 
totaling $16,395.27, ~pving a wg $f pig ane 78 to be paid. A << 

is a second mortgage o 4 and warrants payable tota 
$33 ,500.—V. 126, p. 3941. * “— 


Pittsburgh Coke & Iron Co.—Dividend Plan Voted— 

Holders of the company’s preferred stock on Nov. 18 authorized the issue 
in 1937 of not exceeding 7, shares of $5 preferred stock as a stock divi- 
dend on the common stock, if in the discretion of directors it is deemed 
advisable to declare such a dividend. 

Holders of the 10-year convertible debentures, however, have indicated 
that owing among other things, to the recent decline in market quotations 
for the preferred stock, they did not deem it wise to lift the restrictions on 
payment of the dividends on the common stock, which are provided for in 
@ trust agreement securing such debentures. 

Definite action by the holders of these debentures will be secured at an 
early date, it was said after which directors will definitely determine what, 
— on the common stock can be paid at this time.—V. 145, 
_ Pittsburgh Screw & Bolt Corp.—Completes New Financ- 
ung — 

The company earlier this year sold privately $1,500,000 4% % 1st mtge 
bonds, dated ior 1, 1937, due May 1, 1948, payable first five years $60, 
per annum, subsequent years $200,000 per annum. Payment may 
anticipated at 3% to May 1, 1942, premium reducing 4 of 1% each year 


thereafter. 

On April 1, 1937, compan neogtiated five serial notes each in the amount 
of $140,000, or a total of $700,000. Interest average 3 1-3%. Serial 
notes paid in full from proceeds of sale of 58,302 shares of treasury stock. 

The company also sold privately 58,302 shares of stock formerly held 


in}jits treasury, proceeds being used in part to pay the serial notes. 
New Directors— 

Three new directors have been elected to the board of directors—George A. 
Blackmore, President of Westinghouse Airbrake Co.; John S. Craig and 
Leon E. Hickman. There were two vacancies and the board is increased 
to 10 from 9.—V. 145, p. 3355. 


Pittsburgh Thrift Corp. —E£ztra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of 17% cents share on the 
oe stock, both payable Dec. 20 to holders of record Dec. 1.—V. 141, 


Plymouth Oil Co.—Larnings— 
_ Period End. Oct. 31— 1937—Month—1936 1937—10 Mos.—1936 
Net after all charges_... $257,965 $142,878 $2,371,936 $1,409,176 
Earnings per share _---- $0.25 $0.14 $2.26 $1.34 


Extra Dividend — 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 35 cents per share on the 
common stock, par $5, both payable Dec. 22 to holders of record Dec. 6. 
Bee 708 144, p. 3515 for record of previous dividend payments.—V. 145, 


Plywood Container Corp. of Missouri—Registers with 


See list given on first page of this department.—V. 145, p. 2087. 


Pond Creek Pocahontas Coal Co.—Outpui— 


Month of— Oct. 1937 Sept. 1937 
ee ee ee 151,293 152,926 
—V. 145, p. 2703. 


Portland General Electric Co. —Listing of Add’l Bonds — 

The Boston Stock Exchange has epproved for addition to the list $1,216,- 
000 Ist & ref. mtge. gold bonds 444% series, due Sept. 1, 1960, in addition 
to $40,000,000 presently listed. 

The $1,216, principal amount is represented by one additional bond 
which was issued by the company on Aug. 1, 1937, and immediately pledged 
with Chase National Bank, New Zoek. 80 pare of the collateral security for 
two 4% bank loans due July 1, 1939 e to the company by Chase Na- 
tional Bank, New York, and Harris Trust & Savings Bank in the principal 
amounts of $1,400,000 and $100,000 respectively.—V. 145, p. 2862. 


Prairie Cities Oil Co., Ltd.—Offer for Assets— 

Directors have received an offer from the North Star Oil, Ltd., to pur- 
chase the company, and the shareholders will be asked to vote on the 
matter in the near future. Under terms of the offer, shareholders would 
receive $300,000 in cash in return for the transfer of the assets of the 
company. North Star Oil, Ltd., would also assume all liabilities, in- 
cluding the $415,000 mortgage bonds of Petroleum Realty Corp., wholly- 
owned subsidiary .—V. 143, p. 2532. 


Public Service Co. of New Hampshire —£arnings— 
(Including Manchester Street Ry.) 
Period End. Oct. 31— 1937—Month—1936 1937—12 Mos.—1936 


Oct. 1936 
188,250 











Operating revenues_---- $510,516 $491,712 $5,991,068 $5,338,307 
Operating expenses - -- - - 275,617 228,079 2,881,681 2,651,452 
State & municipal taxes _ 73,429 66,933 865,586 763,757 
Federal taxes (incl. inc.) 25,223 8,418 264,784 118,501 

Net oper. income__.. $136,247 $188,282 $1,979,067 $1,804,597 
Non-oper. income (net) - 4,584 4,186 38,566 35,394 

Gross income-_--_----- $140,831 $192,468 $2,017,633 $1,839,991 
Bond interest_____---- 56,01 52,226 665,008 618,008 
Other interest (net) ---. Cr1,398 3,244 7r9 59! 16,185 
Other deductions -- ---- 8, 9,271 111,343 117,879 
Prov. for specialreserve- §------ ,000 19,800 134,230 

Net income___.-...- $77,309 $116,227 $1,231,077 $953 ,689 
Pref. div. requirements_ 52,176 47 ,384 616,850 557,780 


Notes—The above figures include the operating results of the New 
Hampshire Power Co. from March 31, 1936.—V. 145, p. 2704. 


Progress Laundry Co.—E£xtra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the 
common stock, no par value, both payable Dec. 1 to holders of record 
Nov. 20. Like amounts were paid on Sept. 1, last. Extra dividends of 
5 cents were paid on June 1 and on March 1, last. 
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id on Dec. 23, 1936; aii extra of 15 
vidend of 5 cents was paid on Aug. 1, 
1936, at which latter time the r ar quarterly dividend was raised from 
10 cents to 15 cents per share.—V. 145, p. 1597. 


Puget Sound Distillery, Inc.—Registers with SEC— 


See list given on first page of this department. 

(George) Putnam Fund of Boston—Proposes to Offer 
250,000 Shares for Sale— 

The company has filed papers with the Securities Division of the Mass. 
Department of Public Utilities in connection with its application for quali- 
fication of its shares of beneficial interest. There are 10,400 shares $1 par) 
already issued and it is now proposed to offer for sale 250,000 shares. Capi- 
talization consists of an unlimited number of shares of beneficial interest, 
all having equal rights. 

All of the proceeds from the proposed issue will be invested in securities 
or held in cash pending investment. Assets of the Trust may also be used 
to repurchase shares of the Trust. The Fund will operate as a management 
trust for individuals and institutions. 

Of the outstanding stock George Putman, a trustee, holds 10,225 shares 
8. H. Cunningham, a trustee, 100 shares and Charles M. Werly, a trustee, 
75 shares. As of Nov. 4, 1937, the Trust had a liquidating value for each 
of the 10,400 shares of $14.50 a share. 

The 8S. H. Cunningham Co. is the exclusive general distributor of the 
shares of beneficial interest.—V. 145, p. 3209. 


Queens Borough Gas & Electric Co. —Preferred Divi- 


dends Reduced — 

The directors, at a meeting held Nov. 26, declared a dividend of 75 cents 
a share on the 6% cumulative preferred stock, payable Jan. 1, 1938, to 
holders of record on Dec. 15, 1937. This payment represents one-half 
the regular quarterly dividend on the stock, upon which the full dividend 
has been paid, without interruption, from the date of the original issue. 

The reasons for the reduction of dividend are set forth in a letter which 
is being sent by Edward F. Barrett, President of the company, to the pre- 
ferred stockholders, and reads in part as follows: 

The gross earnings of the Queens Borough Gas & Electric Co. increased 
during 1937 and the company has had a healthy growth; it has added over 
1,200 new gas and over 1,300 new electric customers, and has earned its 
preterred stock dividend requirements. Compelli reasons, however, 

ave moved your board of directors, in the exercise of their business judg- 
ment and for the protection of the best interests of the company, to reduce 
the 6% cumulative preferred stock dividend. The company, as you know, 
has paid dividends quarterly on this preferred stock without interruption 
and throughout the recent depression, from the date of the original issue of 
such preferred stock. 

Certain matters have seriously affected the entire utility industry, in- 
cluding your ge af Some of these happenings are national in character 
and others are peculiar to the local situation. The State of New York 
imposed a tax of 2% on the = operating income of the company in 
territory outside of New York vf his new tax became effective July 1, 
1937, and takes approximately $65,000 of gross annual income. There have 
also been large unavoidable increases in labor costs estimated at over 
$135,000 per year, most of which became effective shortly after July 1. 
These increases in labor costs followed very closely Federal and State labor 
japitietion and the apparent governmental support of new labor programs. 
The retirement annuity and pension system made effective by your com- 
pany during the present year, in accordance with similar effort of nearly 
all other business corporations to provide enough in addition to the Federal 
Old Age Benefit tax to make reasonable monthly payment to employees 
upon retirement, will cost about $70,000 annually. Increased costs of 
materials entering into the manufacture of gas and re of electricity 
amount to $100,000 a year. Increased New York City assessments and 
taxes on the property of your company within the city are also a factor in 
the largely incr Sm expenses of the company. 

Furthermore, there has been constant agitation for decreased rates in 
your company’s territory. The company as had for some years past 
rate peer pending before the blic Service Commission, during 
the course of which the Commission in 1933-34 imposed a 15% decrease in 
electric rates for a year’s period, which was enjoined by the courts, and is 
now being reviewed in the rate proceedings. These rate p are 
now being expedited, and various other matters pending before the blic 
Service Commission in relation to the purchase of subsidiary companies 
of the Queens Borough Gas & Electric Co. have been completed before the 
Commission. The determination of the rate case and of these last men- 
tioned proceedings will undoubtedly be made early in 1938. Since no one 
can forecast the outcome, it seems wise and expedient to provide for eventu- 
alities which may further reduce the company’s revenues. In the mean- 
time, the company must continue to furnish the best possible utility service, 
both gas and electric, to its customers. In order to do so, the operating 
officials have estimated that the new money requirements for the company 
for 1938 approximate $700,000 for necessary additions and extensions to 
the property.—V. 145, p. 2704. 


Queensboro Gold Mines, Ltd. —Stop Order — 

The Securities and Exchange Commission, pursuant to Section 8(d) of 
the Securities Act of 1933, as amended, has suspended the effectiveness 
of the sagistratien statement (No. 2-2922) filed by the company, an Ontario 
corporation.—V. 144, p. 1974. 

Radio-Keith-Orpheum Corp.—~Special Master’s Report 
Urges Acceptance of Plan Subject to Certain Modifications— 

A report recommending acceptance of the plan of reorganization with 
certain modifications, was filed Nov. 23 by George W. Alger, special master, 
with Federal judge William Bondy. 

Mr. Alger ruled that, subject to modification which he suggested, the 
plan, which had the backing of the Atlas Corp. and other security holders, 
was fair and equitable. He recalled that under the plan holders of deben- 
ture notes and also general creditors would receive 100 cents on the dollar in 
new securities, ane’ that stockholders would receive one share of the re- 
organized company’s issues for every twoshares they now hold. 

he report Tecommends that 500,000 shares of new stock be issued to 
Rockefeller Center, Inc., in exchange for its claim inst R.-K.-O., the 
valuation of which was fixed at $9,150,628 by Thomas D. Thatcher, former 
Solicitor General, sitting as a refereesome months ago. Mr. Alger noted 
that this stock was worth $10 to $12 a share, and that Rockefeller Center 
would receive $6,000,000 for its claim. 

He ruled in his opinion that there was no merit in the claim of Edward 
Hickey of Washington, D. C., a stockholder, that the plan involves a = 
posed seizure of property without due process of law or due compensation. 

Mr. Alger suggested that the term ‘‘available income’’ used by propo- 
nents of the plan in connection with new debentures should require a more 
concrete definition if ‘‘the word is to be of any substantial value as a pro- 
tection to debenture holders.’’—V. 145, p. 3356. 


Reading Co.—Larnings— 

Period End. Oct. 31— 1937—Month—1936 1937—10 Mos.—1936 
Total ry. oper. revs... $4,958,024 $5,446,947 $50,040,089 $48,611,357 
Total ry. oper. exps..-- 3,501,893 3,437,895 34,671,761 33,183,373 


Net rev. fromry. oper. $1,456,131 $2,009,052 $15,368,278 $15,427,984 
Railway tax accruals--- 254,833 557,662 3,852,717 4,285,627 
Railway oper. income. $1,201,298 $1,451,390 $11,515,561 $11,142,357 
Equipment rents | = 67,706 87,162 516,570 468,930 
Joint facil. rents (net) _- 6,702 Dr7,703 24,974 Dr47,107 
Net ry. oper. income. $1,275,706 $1,530,849 $12,057,105 $11,564,180 
—V. 145, p. 2862. 

Reliable Stores Corp.—Sales— 

Period End. Oct.31— 1937—Month—1936 1937—10 Mos.—1936 
Consolidated net sales... $856,010 $978,606 $7,618,534 $6,961,812 
—V. 145, p. 2704. 43 ‘le 

Remington Rand, Inc. —IJ/nterim Dividend — 

Directors on Nov. 23 declared an interim dividend of 25 cents per share on 
the common stock, par $1, payable Jan. 3 to holders of record Dec. 13. 
An interim dividend of 35 cents was paid on Oct. 1, last; one of 25 cents was 
paid on July 1, last, and previously, quarterly cash dividends of 15 cents 
and stock dividends of 1% distributed. In addition, a special dividend ot 
15 cents was paid on March 26, 1937.—V. 145, p. 2704. 
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A special dividend of 15 cents was 
cents on Nov. 2, 1936, and an extra 
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(R. J.) Reynolds Tobacco Co.—To Pay 60-Cent Dividend 
The directors have declared a dividend of 60 cents per share on the com- 
mon and class B common stocks, payable Jan. 3, 1938 to holders of record 


Dec. 4. 
This declaration is in accordance with the company’s plan as announced 
on Oct. 21 last and published in the “Chronicle” of Oct. 23, page 2704. 


See also V. 145, p. 2704. 


Roan Antelope Copper Mines, Ltd. —Listing — 

The New York Stock Exchange has authorized the listing of (1) 1,663,320 
American shares, each representing four units of ordinary stock, upon official 
notice of issuance in substitution for an equivalent number o can 
Shares, each representing four ordinary shares previously authorized to be 
listed upon official notice of issuance; (2) 375 additional American Shares, 
each representing four units of ordinary stock, upon official notice of issu- 
ance of the allotment on Aug. 11, 1937 to an employee of 1,500 ordinary 
shares pursuant to the exercise of an option; (3) 3,327,390 additional Ameri- 
can shares, each representing four units of inary s upon Official 
notice of issuance on account of the authorization for issuance as a bonus 
of two additional shares in respect of each share outstanding on Oct. 1, 1937 
making a total of 4,991,085 “American shares’’ authorized to be list 
upon Official notice of issuance. 

The ‘American shares” are issuable under the deposit agreement, dated 
July 10, 1928, made between Chas. D. Barney & Co., American Exchange 
Irving Trust Co. (now Irving Trust Co.), as depositary and all present 
and future holders of certificates issued and to be issued under said deposit 
agreement, as modified by an agreement dated Oct. 31, 1937. 

Resolutions were adopted by the shareholders of the company at an 
extraordinary general meeting held on Oct. 20, 1937. The effect of the 
resolutions is (1) to increase the number of authorized shares of the company 
from 7,000,000 to 20,000,000; (2) to authorize the allotment of additional 
fully paid shares to the persons registered as shareholders on Oct. 1, 1937 
and to persons delivering to the company coupon No. 4 belonging to the 
company’s issued share warrants to bearer, in the proportion of two shares 
for every share held, and (3) to change the designation of the company’s 
shares, including those allotted as bonus shares but excluding shares repre- 
sented by share warrants, from “ordinary shares’’ to ‘ inary stock.”’ 
The designation of the shares represented by share warrants wil! be similarly 
changed upon surrender of the warrants for any reason. Such change in 
designation does not, in the opinion of counsel, alter the rights of the holders 
of the company’s shares and the change was made for the purpose of facili- 
tating the effecting of transfers. Under English law identifying numbers 
are not required for sales of units of stock whereas the identifying number 
of each share sold must be listed on the bill of sale in the case of the sale 
in a single transaction of more than one share. 

Included among the shares outstanding on Oct. 1, 1937 were 1,500 shares 
which on Aug. 11, 1937 were allotted by a committee of directors to an 
employee for 7s. 6d. per share, pursuant to the exercise of an option. No 
previous apphcetion for the listing of the 375 American shares, which 
might have been issued against the deposit of such 1,500 shares, has been 
made. The 375 American shares which may be issued against the deposit 
of such 1,500 shares have therefore been included in this application. 

For the purpose of making available to the holders of ‘“‘American shares” 
the bonus distribution referred to above, the depositary will issue certificates 
for two additional ‘‘American shares’’ for each ‘‘American share’’ held of 
record on a date to be fixed after such additional ‘‘American shares”’ shall 
have been listed on the New York Stock Exchange upon Official notice of 
issuance and istered unders the Securities Exchange Act of 1934, as 
amended. Holders of American shares entitled to the distribution may, 
however, elect on or before the close of business on the third business day 
following such record date to take delivery in London of the bonus ordinar 
stock to which they are entitled in registered form in lieu of receiving suc 
additional ‘‘American shares.’’—V. 145, p. 2862. fyek 


Royal Typewriter Co., Inc. (& Subs.) —Larnings— 


3 Months Ended Oct. 31— 1937 1936 
pe ee Ri ae whl dba eke aie aah > $643,245 $705,673 
eR hi. ne ebnamesetecenane $2.1 $2.38 


x After depreciation, Federal income taxes, &c., but before any provi- 
sion for Federal surtax on undistributed profits. y On 268,618 shares 
common stock (no par).—V. 145, p. 3020. 


Ruberoid Co. — Year-End Dividend — 

A quarterly cash dividend of 15 cents per share, pavente on Dec. 20, 
to holders of record Dec. 6, was declared on Nov. 23 by the directors. 

In addition to the cash distribution, the directors voted to distribute to 
stockholders, as a year-end dividend, registered promissory notes of the 
company at the rate of $1.40 of face value for each of the 397,896 shares of 
stock outstanding. These notes in the total sum of $556,928.40 will bear 
interest at the rate of 4% per annum and will be distributed at the same 
time and under the same conditions as the cash dividend. The notes will 
carry a due date of Dec. 20, 1940, but any or all of the notes may be re- 
deemed, at the option of the corporation, at the face amount and accrued 
interest at any time on or after March 20, 1938, upon 3) days’ notice. 
ne na of less than all of the notes will be made by lot by the 
corporation. 

erbert Abraham, President of the company, stated that the object of 
the directors in authorizing issuance of the notes was to enable the company 
to have an equivalent amount of cash available for general corporate pur- 
“. ye Pp. 1434 for record of previous dividend payments. 


St. Louis-San Francisco Ry.—Files Reorganization Plan 

A modified plan of reorganization for the A oo has been filed with 
the Interstate Commerce Commission and with the U.S. District Court for 
the Eastern District of Missouri by the ma ent. 

The plan provides that the ay oy 9,190,000 equipment trust 
certificates and the $6,506,200 Kansas City, Memphis & Birmingham bonds 
will remain undistributed and that $86,720,000 of 3%% first mo 
bonds be issued, which would result in interest charges of only $3,252 000" 

In addition, there would be issued in connection with the recapitalization 

1,309,600 of 4% income bonds, $50,487,800 of 5% prior preferred stock; 

92,944 shares of preferred stock, and 1,452,062 common shares. 
enioiders,of Hanang City, Fort Scott &’ Memphis bonds will receive under 
‘ oO e mo e bonds, A * 

OO ee SAE AEE sre 4. wis vs aniaegns 
e ou ng F . or lien, es A, would be excha for 

$27,566,100 first mo: bonds: $18,377,400 income bonds, 

prior preferred and 181,998 common shares. scien 

$7,608.40 fix mortgage Donn, $5,118 00 ico ts, "$6°350.400 po 

, ’ or e m , , » ncome , , 

Dat the peeiaiiied: amies Renal’ whieh th tae 

or the consolidated, es A, of which there are $108,305,000 out- 
standing, there would be issued $27,076,200 first mortgages, $21,661,000 
incomes, 16,245,800 prior preferred shares and 294,372 shares of common. 
era oo a Tat creases 917000, uuatanding, there would 
preferred’ and 31.032 ne shares. i : og ceenansteeicneel 

econstruction Finance Corporation loans, amounti to $5,190, 
would be exchanged for $2,076,000 first 3%s, a like emaunt of ue 
$1,038,000 prior preferred and 6,588 common shares. 

Railroad Credit Corporation would receive for its loans, totaling $3 ,286,- 
100, $985,800 of first mortgages, $985,800 income bonds, $1,314,500 prio 

Wilate af baie tesee daieeaetinn 05.198,900 

olders 0 oans, egat " A » would receive $2,054,800 
of the first mortgage bonds, a like amount of income bonds, j 
prior preferred and 6,582 shares of common. ceamboaa, 

There would also be issued 655,432 shares of new common for the $65,- 
543,200 of old common and 294,944 of new preferred and 196,630 of new 
nee for ned A Pi < = eset. ‘ 

e plan wo scale down fixed-interest charges from nearly $13, ’ 
a@ year to $3,956,000. vos cael 


Trustees Oppose Interest Payment— 


* Primarily because operating costs are up and revenues down 
the trustees, in a hearing before Fi Ju Moore, have o 
immediate po ye ee of overdue bond interest amounting to $950,260, 
represen the April 1, 1933, coupon on bonds of the Kansas City F 
Scott & Memphis Division. Application for the payment was made b 
James H. Brewster, pogreceating a bondholders’ committee. Last mont 
master John T. Hardin recommended to the Court that the applice- 


ion be denied, but the committee filed exceptions to the > 
Moore has taken the matter under advisement.—V. 145, D. 2863, 
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Savannah & Atlanta Ry. —Reorganization Plan — 

The Interstate Commerce Commission on Nov. 20 approved a plan of 
reorganization pursuant to Section 77 of the Bankruptcy Act as amended. 
The plan as approved provides: 

The immediate capitalization of the debtor, after consummation of the 
plan shall be substantially as follows: Maximum outstanding secured loan 
of $1,700,000; and 12,590 shares of preferred stock, par value of $1,259,000; 
and 10,000 shares of common stock without par value. The pref 
stock, with certain exceptions, is to be issued on the basis of $1,200 for each 
Brinson Railway bond and $240 par value for each Savannah & Atlanta 
Railway bond. i 

The outstanding $500,000 of receivers’ certificates shal] be surrendered 
and canceled. The outstanding $865,000 of Brinson Railway 5% mortgage 
bonds, due May 1, 1935, and the outstanding $2,5.0,00( of Savan & 
Atlanta Railway 6% mortgage bonds, due May |, 1935, shall be surrendered, 


- and the mortgages securing them satisfied of record and canceled. 


The new company shall create its first mortgage which will be a first lien 
on substantially all the property owned by the new company on the comple- 
tion of the reorganization (subject to no trusts, accrued taxes, and 
except as otherwise provided) and with such exceptions as shall be approved 
by the court. Bonds shall be issued under the mortgage which shall be 
fixed obligations of the new ey oe & mature in 25 years, bear interest at 
the rate of 414%, and be limited to the aggregate face amount of $2,000,000 
at any one time outstanding. The so-called Newtonville Lead, or Port 
Wentworth branch, owned by the Port Wentworth Corp. (Ga.), and now 
subject to the lien of the Brinson Railway meoregene shall not become sub- 
ject to the lien of the first mortgage and title thereto shall remain vested 
in Port Wentworth Corp.; provided, however, that the Newtonville Lead 
shall be subject to the 99-year lease (to be assigned by the old company 
to the new company) from Port Wentworth Terminal Corp. (N. Y.), to 
the debtor. which lease was successively zssigned by the lessor to the 


Port Wentworth Co. (siass.), and by it to Port Wentworth Corp. (Ga.). 
A sinking fund shall be arranged to become operative whenever any of the 
bonds may be sold cr become actuclly outstanding. Such a sinking fund, 


subject to the approv’! of this Commissicn in ccnnection with actual 
issue of the bonds, sh.!] amount to not less than 1% a year of the maximum 
princip.| ameunt of such bois tf anv time Outlsanding. Provision 
shoula be made for culling such bonds for payment bef.re maturity upon 
reasonable terms 

The new com any shall cre.te 12,590 shares of preferred st> k ($190 par). 
This stock shali be enciiled to receive dis idends in the amount of $5 a share 
per annum and no more before any dividends sho] be paid, or set asidevfor 
payment, on the com.non stock. For the first three-year perioa commenc- 
ing on the first day of the month in which the preferred stock is issued the 
dividends sh.ll be payable annually and be cumulative in «ny and all of 
those three years onl, to the extent of an amount equa! to three-fourths of 
the net earnings for sucn dividends after interest and Federal! taxes and after 
the deduction of $l) , »:, subject to the maximum yearly dividend of 5% 
of the par value of said stock. After the first three years following the date 
of issuance of the preferred stock dividends thereon shall be fully cumula- 
tive. 
vue net company shall create 10,000 shares of common stock without 

r vaiue. 
he board of directors of the new company shall consist of seven mem- 
bers. Six of them sh.ll be elected by the common stockholders and one by 
the preferred stockholders, the latter voting as a class. In the event that 
the amount of dividends accumulated upon the preferred stock and re- 
maining uapaid should at any time equal 10% of the par value of the pre- 
ferred stock, the holders of the preferred stock, voting as a class and not 
cumulatively, shall have the right to elect four directors of the board in- 
stead of one, such right to terminate one year after the payment of ali divi- 
dends in arrears and the restoration of the full dividend, subject to revival 
and termination from time to time. The preferred stockholders shall not 
be entitled to elect four directors instead cf one should default in dividends 
be caused by a flood, accident, or other physical calamity. The preferred 
stock shall be redeemable in whole or in part at par and accrued dividends 
at the option of the new company on 30 days’ notice. 

Provision shal! be made that, without the consent of the holders of a 
majority in par value of the new preferred stock outstanding at any time, 
evidenced either in writing or by affirmative vote at a meeting, (a) no 
change shall be mude in the certificate of incorporation of the new company; 
(b) the new company shal] not dispose of its proyeriies as a whole or sub- 
stantially as a whcle by sale, consolidation, merger, lease, or otherwise; 
(c) no mortgage other than the new first mortgage herein referred to shall 
be created on the lincs of railroad of the reorganized company, (d) bonds in 
excess of $2,0UU,000 prin ipal amount shall not be issued under the new 
first mortgage; (e) the authorized amount of preferred stock shall not#be 
increased; and (f) no class of stock ranking as to preferred dividends or assets 
senior to or on a parity with new preferred stcck shall be issued. 

The new company shall cause to be organized a company, herein for 
convenience designated as the Foundation company, all of whose stock 
shull be held by the new company. The purpose of the Foundation com- 
pany will be to take, hold and convey title to a tract of land of about 450 
acres, designated as the Foundation Tract. 

Application shal] be made to the Reconstruction Finance Corporation 
for a loan not to exceed $1,700,00U, to be represented by a note secured by 
the first-mortgage 25-year bonds of the new company in such amount as 
shall be required by the Finance Corporation. The total amount borrowed 
from the Finance Corporation shall not exceed $1,30U,U0uU'', except with the 
prior written approval of the reorganization committee or, after consumma- 
tion of the 1. eorganization, of two-thirds in amount of the preferred stock of 
the new company. The proceeds of the loan shall be used for retiring the 
receivers’ certificates outstanding, for working capital, for expenses of re- 
organization, and for additions and betterments. The note to the Finance 
Corporation shall bear interest at the rate of 4% a year, mature in not less 
than 5 nor more than lu years, and be issued under an agreement to be 
approved by the court. 

Subject to limitations, to the owner of each $1,900 Brinson Railway bond, 
there shall be issued $1,200 of the new 5% preferred stock, and to the owner 
of each $1,00U Savannah & Atlanta bond $24v par value of the same stock. 
Piedmont owns $37.,Vvu of Brinson Railway bonds and $1,028,500 of the 
Savannah & Atlanta Railway bonds. Piedmont shall receive only $311,840 
of new preferred stock and in consideration of its waiving its right to receive 
the remaining $3/9,)J of preferred stock to which it would be entitled 
on the above basis of exchange and in consideration of its conveying to the 
Foundation company, .the Foundation Tract, it shall receive 10,00U shares 
of new common stock. Piedmont shall cause to be conveyed to the Founda-~ 
tion company the Foundation Tract, consisting of approximately 450 acres 
of land, together with the right of access to the traffic originating from the 
plant of the Certainteed Products Corp. and that of the Mexican Petroleum 
Corp. of Georgia occupying sites that were formerly part of the Foundation 
Tract 


Among the assets held by the debtor is the entire capital stock of the 
Midland Pro ies Co. which owns certain properties in or near Savannah 
and among the assets of the new company upon the completion of the re- 
organization will be the entire capital stock of the Foundation company. 
It is desired that these subsidiary companies be permitted to convey title 
to the properties owned or to be owned by them free and clear of the new 
mortgage. 

The new company will be vested with the properties covered by the 
respective liens of the Brinson Railway mortgage and the Savannah & 
Atlanta Railway oh (other than the trackage connecting the main 
line with Port Wentworth, known as the Newtonville Lead) and all other 
properties of the old company and the receiver. 

Robert H. Bradley, Herbert S. Welsh, J. C. Traphagen, Philip W. 
Henry and Theodore G. Smith will act as a reorganization committee and 
have general supervision over the plan and the consummation thereof. 

The receiver under an equity proceeding existing immediately prior to 
this proceeding issued or was about to issue approximately $160,000 of 

gente certificates pursuant to a contract for the uisition of 
196 box cars, authorized by the Commission. The trustees of the debtor’s 
on gaa | in this proceeding assumed the obligations for the purchase of these 
cars. he new company will also assume all contracts, liabilities, and 
obligations of the trustees and all executory contracts of the existing com- 
pany which shall have been affirmed or adopted by the receiver and the 
trustees. All other contracts, liabilities and obligations shall be deemed 
to have been rejected and disaffirmed. 

There shall be paid in cash as a part of the plan: Claims for county taxes 
and all other lawful claims for taxes and interest on taxes accrued to the 
effective date of the reorganization; customs duties due the United States; 
priority claims allowed in the equity receivership unclaimed by the holders; 
outstanding receiver's certificates; current operating expenses authori 

the court; and expenses of reorganization allowed as provided in Section 
7/7 of the Bankruptcy Act.—V. 145, p. 1598. 
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Sherwin-Williams Co. of Canada, Ltd. —Accum. Div. — 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. preferred stock, par $100, payable Jan. 3 
to holders of record . 15. A similar payment was made on Oct. 1, 
July 2, April 1, March 1, and Jan. 2, 1937; Oct. 1, July 1, April 1, and Jan. 
2, 1936, and on Oct. 1, July 2, April 1, and Jan. 2, 1935, this latter being 
the first dividend paid on the pref. stock since the regular quarterly dividend 
of $1.75 per share was paid on Dec. 31, 1932.—V. 145, p. 1752. 


Silversmith Mines, Ltd.—Registers with SEC— 
See list given on first page of this department. 


Simmons-Boardman Publishing Corp.—Common Divi- 
dends Resumed — 


The directors have declared a dividend of 75 cents per share on the com- 
mon stock, payable Dec. 15 to holders of record Dec. 1. 
first dividend paid on the common stock since 1930.—V. 145, p. 778. 


(William) Simon Brewery —£xtra Dividend— 

The directors have declared an extra dividend of 2 cents per share in 
addition to the regular quarterly dividend of like amount on the capital 
stock, par $1, both payable Nov. 30 to holders of record Nov. 19. Similar 
payments were made on Aug. 30 and May 29 last, and on Nov. 30, 1936. 
An extra of 10 cents was paid on May 31, 1936.—V. 145, p. 1114. 


Sioux City Stock Yards Co.— Common Div. Omitted— 

The directors at a meeting held Noy. 10 decided to omit the dividend 
ordinarily payable at this time on the company’s common stock. Pre- 
vigee’y, penne quarterly dividends of 37 4 cents per share were distributed. 
—vV. ,D. ’ 


Siscoe Gold Mines, Ltd. —Ezira Dividend— 
The directors have declared an extra dividend of one cent per share in 


addition to the regular quarterly dividend of five cents per share on the 
capital , par $1, both payable Dec. 15 to holders of record Nov. 30. 




















A similar extra was paid on March 15 last and on March 14, 1936. See 
V. 142, p. 1303, for detailed dividend record.—V. 145, p. 3211. 

South Porto Rico Sugar Co. —Earnings — 

Consolidated Income Account for Years Ended Sept. 30 
1937 1936 1935 1934 

Sugar made (toms) __-~_-_ 339,850 325,000 301,250 348,900 
Total receipts______._- $14,011,616 $12,719,512 $11,058,019 $13,471,982 
Mfg., &c., exps., taxes, : 

DN, Mics sea~on 10,495,733 9,238,636 8,823,338 10,745,123 

Net earnings --_-_--_- -- $3,515,883 $3,480,876 $2,234,681 $2,726,858 
Int. on investment, &c__ 133 ,909 201,333 197,640 246,330 
Profit on sale of securi- 

| EEA EOE 3,020 Geet. jweceks 
Profit on sale of sugar & 

mo prod. in prior 

years (net) ..._.....- 125,435 123,690 Se... wtades 

Total income _--_-_-_-_- $3,775,227 $3,808,919 $2,799,232 $2,973,188 
Interest exchange and ‘ 

collection charges- - -- 11,077 ee. ~ "eek | Sees 
Reserve for depreciation 785,868 794,623 759,318 870,071 
Res. for income taxes --__ 440,754 366,896 283,9: 49,5 

_ ) a ae $2,537,528 $2,635,180 $1.755,983 $1,853,591 
Preferred divs. (8%)--- A a ¢ 400, 
Common dividends - - - - - 2,088,055 2,237,202 1,491,468 1,789,762 

Balance, deficit_-_---- sur$49 473 $2,022 $135,485 $336,171 
Previous surplus _ - _ _ _ _- 3,731,245 3,683,267 3,818,751 8,929,850 
Transfer from res. for 

contingencies _ --__-___ Ot Tag eet > FS eRe ek A, OD A ated <2 5 
Transfer from reserve for 

income taxes_______-_ 44,671 RR Riie Bh 8 

Total surplus________ $3,842,699 $3,731,245 $3,683,267 $8,593,679 
Stock of Marancha Corp. 

distributed to common 

fice to ee Oe es paeeteue 4,474,927 
Red. in val. of certain 

land in Santo Domingo ae.  cteuows. “ - aedeeieass | lees 
Adjust. of deprec. of cane 

... See I tty oY ee eee 
eee. |6h ee, ”}~6~=t ees ae 300,000 

Total profit and loss 

surplus Sept. 30_--- $3,746,837 $3,731,245 $3,683,267 $3,818,751 


Shs. com. out. (no par). 745.734 745,734 
Earnings per share___ _-_ $2.86 $3.00 


745,734 745,734 
; $1.82 $1.95 
Gopecticeted Betanee Sheet Sept. 30 





1937 1937 1936 

Assets— $ $ Liabiltties— $ g 
x Real prop. & pl’t 15,075,694 15,549,169) Preferred stock... 5,000,000 5,000,000 
Invest’s (less res.)_ 1,570,441 1,740,652; y Common stock _.19,906,783 19 906,783 
0 is 5,148,934 6,281,425) Earned surplus... 3,746,836 3,731,245 
Marketable securs. 1,996,349  -_.___- Accts. payable and 
Sugar & molasses accrued items... 280,039 309,198 

on hand_______ 714,570 2,086,151 | Reserve for income 
Accts.rec.(lessres.) 264,815 531,518 ER 452,690 432,184 
Advs. to planters. 744,860 1,065,664) Reserve for contin- 
Growing cane____ 1,269,607 1,067,054 gencies, &c_____ 74,000 74,654 
Mdse. for sale__.. 229,042 205,966 
Supplies & mat'ls_ 182,243 197,822 
Livestock __..__.- 311,340 339,722) 
Restricted sugar o | 

ape gee ef hee 

Deferred charges.. 477,342 388,923 
Other assets_____- ©) ~—S— + Seace 

c. re 29,460,349 29,454,065 . ee _ 29,460,349 29,454.065 





x After reserve for qaprediosign of $11,468,937 in 1937 and $10,846,341 
in 1936. y Represented by 745,734 shares (no par value) .—V. 145, p. 1435. 
Southern Bell Telephone & Telegraph Co.—Earnings 


Period End. Oct. 3i— 1937—Month—1936 1937—10 Mos.—1936 
Oo ting revenues _____ $5,322,731 $4,956,792 $52,002,631 $47,363,584 
18,834 15,814 199,204 











ncollectible oper. rev_-_ 148 ,268 
Operating revenues__. $5,303,897 $4,940,978 $51,803,427 $47,215,316 
Operating expenses _____ 3,563,759 3,238,948 34,386,571 31,117,512 
Net operating revs... $1,740,138 $1,702,030 $17,416,856 $16,097,804 
Operating taxes_______- 666,681 607,233 6,564,785 6,019,201 
Net operating income_ $1,073,457 $1,094,797 $10,852,071 $10,078,603 


—V. 145, p. 3211. 


Southern Colorado Power Co. — Accumulated Dividend — 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Dec. 15 
to holders of record Nov. 30. A similar amount has been paid on this issue 
quarterly since and incl. June 15, 1933, as against $1.25 per share on March 
15, 1933, and $1.75 per share in preceding quarters.—V. 145, p. 3021. 


Southern Pacific Co.— Earnings — 
October— 1937 1936 1935 1934 
Gross from railway __--- $15,432,897 $15,290,087 $13.31 20 619. 06 


Net from railway ------ 3,975,720 5,064,555 440, 149,852 

os? py rent. ha: 1,885,284 3,588,909 2,792,062 2,057,986 
‘om Jan. |— 

Gross from railway -- --- 146.619 .681 124,568,062 102,934,697 95,392,459 

Net from railway------ 5,484,527 34,574,006 27,730,076 26,477,273 

Net after rents__._---- 16,666,043 19,861,957 13,901,380 14,796,612 


Assumption of Obligation— 
The Interstate Commerce Commission Nov. 13 authorized the compan 
to assume obligation and liability in respect of the payment of $1,221,102, 





This will be the . 
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with interest thereon, being spe unpaid portion of the princi of a promis- 
sory note dated April 1, 1936, of the Angeles Union Terminal Co. to 
the Wells Fargo Bank & Union Trust Co. 

The Southern represents that it is the oxmner of all the outstanding capital 
stock of the Los Angeles, a non-carrier corporation; that, to save the 
expense of maintaining a pe ten corporate existence and to simplify 
accounting and corporate relationships, it proposes to bring about the 
dissolution of this cor tion; that upon dissolution it will acquire all of 
the assets of the terminal company as a stockholder’s liquidating dividend; 
that the dissblution of the terminal company and the distribution of its 
assets will be carried out under the provisions of the laws of the State of 
California, under which the terminal company was incorporated, which 

it the dissolution of a corporation having debts or liabilities if such 
liabilities are assumed by a financially responsible transferee; and that the 
terminal company, on April 1, 1936,issued a promissory note for $1,460,000 
to the order of the Wells Fargo Bank & Union Trust Co. The Southern, as 
sole stockholder of the terminal company, pro to assume obligation 
and liability with respect to the unpaid principal of the note, together with 
interest thereon, in accordance with the terms stated in the note, as modified 
by ,2 supplemental agreement between the maker and holder.—V. 145, 
Pp. : 


Southern Ry.—Larnings— 
f —2nd Week November— ——Jan. 1 to Nov. 13—— 
Period— 


1937 1936 1937 1936 
Gross earnings (est.).... $2,403,626 $2,673,473 $116683 ,009 $109817 ,829 
—V. 145, p. 3359. 


Southwest Consolidated Gas Utilities Corp.— Dividend 
Increased— 


The directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 10 to holders of record Dec. 1. This compares with 
50 cents paid on Sept. 1 and on June 1, last; 25 cents paid on March 1 last; 
$1 paid on Dec. 21, 1936; 75 cents paid on Sept. 1, 1936; 50 cents paid on 
June 1, 1936; 25 cents on March 2, 1936. and $3.50 per share on Dec 30, 
1935, this latter being the initial payment on the issue.—V. 144, p. 3020. 


Southwestern Development Co.—Acyg. of Securities, &c. 

The Securities and Exchange Commission on Nov. 15 apneoved an appli- 
cation by the company for approval of its acquisition of $3,292,000 first 
mortgage and collateral trust 15-year 6% sinking fund gold bonds due 
Jan. 1, 1945 issued by South Plains Pipe Line Co. $150,000 in Pacer 
amount of the bonds are to be purchased from the Amarillo Oil Co., a 
subsidiary of Southwestern, and the remainder are to be purchased from 
Consolidated Oil Corp. which is the owner of 51% of Southwestern’s out- 
standing voting securities. ‘The price to be paid is 100 plus accrued int. 
to the date of purchase. The Southwestern proposes to borrow the money 
with which to effect this purchase from the Guaranty Trust Co. of New 
York and the Securities and Exchange Commission approved a declaration 
with respect to the issuance of its 1% collateral note to be issued to that 
bank to evidence the loan. 

The note which Southwestern is to issue to Guaranty Trust Co. in the 
principal amount of $3,292,000 is to bear 4% interest and is to be repaid 
in four annual instalments of $300,000 each and one final instalment of 
$2,092,000. The instalments are payable on Jan. 2 of each year from 1939 
1943, inclusive. The note is to be secured by a pledge of the bonds to be 
acquired and an additional principal amount of $3258,000 of such bonds 
now owned | Southwestern and already pledged with the Guaranty Trust 
Co. as part of the security for another loan. The note is also to be 
by a junior lien on all other collateral which Southwestern has heretofore 
pledged with the Guaranty Trust Co. as security for a loan made under a 
loan agreement dated July 1, 1936. As of July 31, 1937 the amount remain- 
ing due on that loan was $4,264,462. 

At the present time Southwestern has a sbort-term note outstanding in 
the principal amount of $5,613,000, all of which nature on or before July 1, 
1942. The issuance of the above note would increase its short-term indebted- 
ness to approximately $8,905,000, with the largest maturity in a single year 
amounting to $2,862,298. 


Promissory Notes as Dividends — 

Company has filed a declaration (File No. 43-90) under the Holdin 
Company Act, covering the issuance of $2,040,300 of unsecured 4% 
promissory notes due a 1,1943. The notes are to beissued as dividends. 
ene for hearing in the above matter will be given Dec. 1.—V. 145, 
p. ‘ 


Southwestern Light & Power Co. —Accumulated Div. — 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the $6 cum. pref. stock, no par value, payable Dec. 18 
to holders of record Nov. 30. Dividends of $1.12!4 were paid on July 1 and 
on April | last. A dividend of $1.75 was paid on Dec. 19, 1936; 1.12% 
paid on Oct. 1 and July 1, 1936; 75 cents paid on April 1, 1936; dividends 
of 50 cents paid in each of the 10 preceding quarters; 75 cents on July 1, 
1933, and $1.50 per share previously each three months.—V. 145, p. 3021. 


Spencer Kellogg & Sons, Inc. —Harnings — 


- Years tes — ‘ Aug. 2837 Aug. 29,36 Aug. 31,35 Sept. 1,’'34. 
Net sales incl. gross inc. 

f d tic subsid __x$47,122,095 x$37228,372 $25,819,670 $22,011,489 
Cost of. cales.. bs leg eed “a 706,448 32,466,783 22,133,454 18,239,203 











sche ra sans: EGU “ETL IeS "BRR "SE ts 
ellin, en. ense.. 2,996,756 ,642, ‘ O07 033, 
Depreviat on_ _ = a atl 479,065 421,216 423 ,476 410,925 
Profit from operations $1,939,826 $1,697,690 $1,021,163 $1,328,228 
Other pom (net) aga 50,801 63 ,528 380,406 557 ,463 
Tota] income_-__-_---- $1,990,627 $1,761,218 $1,401,569 $1,885,691 
Idle mill expenses __- - - ~~ 102,819 61,797 81,136 ¢ 


Int. on disc. on debs---- 
Other deductions - - - - - - 











read for ot debts - - --- rt bettd $3 .000 euseen. ..:) eae 
, «eee NR AE PSNI EO 4 
Veta’ ames ey eR y342,511 279,576 167 ,792 225,032 
et eg Dae eo $1,428,910 $1,310,850 $1,112,395 $1,504,742 
poses mele 77 7'083:135 °6°587'508 6:503.151 5.625.934 
Total surpius__._---- $8,512,045 $7,898,448 $7,615,546 $7,130,676 
nee... 1,053,629 800, 000 000 
Prior period items_ ----- Cr15,718 15,313 36,481 27 526 
Amount trans to cap. stk. 940,836 j|| $-.---- | <-s-+-- <«---- 
Adj. of res. for deprec. 
TE 6 a ae ear 143,466 ... \«ee«es 
Prov. for contingencies - ee... awe , ee ee 
_Belenve, te a $6,508,297 $7,083,134 $6,587,598 $6,503,151 
Shares capital s out- 
tandi no par)-_-_-- 509 ,213 500,000 500 ,000 500 ,000 
my aoe” $2.81 $2.62 $2.22 $3.01 


x Including steampship and elevator revenue of $1,336,706. 
y Includes $53,376 for surtax on undistributed profits. 








Consolidated Balance Sheet 
Aug. ry "37 Aug. 2 "36 ibaa wees ge ron 9: 
Assets— 4es— 

x Plant and prop_. 9,079,877 8,070,980] y Capital stock _ _ 12,230,325 10,000,000 
Other assets_._..- 1,145,053 1,134,395] Accounts payable. 2,463,980 1,559,484 
Inventories ..-.-.- 13,368,719 9,545,292 | Notes payable... 5,200,000 3,100,000 
oO eer 9,418 1,458,164] Accrued taxes ---- 14,969 25,570 
Accts. receivable.. 3 ceavene a oe rt one: eee. aaa sie.ise 

ferred charges. - 95,674 . income tax -- P ’ 
a Div. payable... -- 203,629 200,000 
Long-term note__. 1,750,000 ---.-. 
Reserves. -.-..---- 286,970 222,978 
Earned surplus... 6,508,297 7,083,134 
Capital surplus... ------ 1,059,163 
TOA we nceveniie 29,009,900 23,529,907} Total ...------ 29,009,900 23,529,907 





reciation of $6,960,305 in 1937 and $6,533,571 in 1936. y Re- 
preter dep Tee D13 (500.000 in 1936) shares (no par) .—V. 145, p. 621 6 
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Spokane International Ry.—arnings — 

October— 1937 1936 1935 4 
Gross from railway....- $82,164 $74,765 $62,462 $52,278 
Net from railway.-_--.-- 29,003 20,521 5,058 . 
Net after rents.......- 17,791 19,998 def3 ,618 4,835 

From Jan. 1— 

Gross from railway----.- 725,604 653 472 494,278 5,750 
Net from railway....-- 188,888 163,737 48,773 18,721 
Net after rents__...-.-- 107, 85,636 defl2,475 def38,154 
—V. 145, p. 2864. 
Standard Oil Co. of Ohio—Special Dividend— 
The directors have declared a special dividend of 50 cents share - 
e 


addition to the regular quarterly dividend of 25 cents per share on t 


common stock, par $25, ooth payable Dec. 15 to holders of record Nov. 30. 
As cial dividend of $1.25 per share was distributed on Dec. 21, 1936. 
=n? o .D.- e 


Stanley Works —Year-End Dividend— 

The directors have declared a P peyse dividend of $1.40 per share on 
the common stock ry Dec. 15 to holders of record Nov. 26. A regular 
quarterly dividend of 40 cents was paid on Sept. 30, last. The com y 
paid dividends totaling $1.75 per share on Dec. 15, 1936.—V. 145, p. 957. 


Sterling Aluminum Products, Inc.—E£arnings— 


10 Months Ended Oct. 31 1937 1936 
= Retimated net earnings... ....ccccccccencccoce $346,555 
y Earnings per share. -----.-.--.--------------- $1.40 $1.39 

x Afcver charges, including depreciation, normal Federal and State 
income taxes and undistributed profit taxes. y On 246,500 shares of $1 
par value capital stock outstanding.—V. 145, p. 293. 


Stokely Brothers & Co., Inc. —Listing — 

The New York Stock Exchange has authorized the listing of 11,500%addi- 
tional shares of common stock ($1 par) on official notice of issuance and 
payment in full in connection with the acquisition by the company of all 
of the assets (and the assumption by the company of all of the liabilities, 
with certain exceptions) of Plymouth Packing Co., Inc., making the total 
amount applied for 666,500 shares.. 

The company entered into an agreement dated and effective May 31, 1937 
but actually.executed July 2, 1937, with Plymouth Packing Co., Inc. (Wis.), 
providing, pursuant to a plan of reorganization also executed July 2, 1937, 
among other things (1) for the exchenge of 11,500 shares of the company’s 
common stock for all of the assets and the propery of Plymouth Packing 
Co., Inc., including its entire good-will and business as a going concern an 
ny of all of the liabilities (with the ex- 
Co., Inc. other than 
nization 


(2) forthe assumption by the com 
ceptionfof certain liabilities) of Plymouth Packing 
$70,000.of seria] judgment notes due 1937 to 1940. Plan of reor 
provides for the dissolution of Plymouth Packing Co., Inc. and for the ex- 
changeot 11,500 shares of the company’s common stock for the outstanding 
seria. judgment notes and the issued and outstanding capital stock of 
Plymouth Packing Co., Inc.—V. 145, p. 2246. 


Standard Gas & Electric Co.—Viles Plan of Reorganiza- 
tion—To Register Under Utility Holding Company Act— 


Company filed a petition Nov. 24 in the U. 8. District Court for th 
District of Delaware, at Wilmi m, requesting the Court to set a date 
for a hearing on the company's plan of reorganization dated as of Nov. 1 
1937, and for permission to solicit acceptances of the plan from holders of 
securities of the company, according to a statement by Bernard W. Lynch, 
President. ‘The order of the Court, if entered pursuant to the petition, 
will be followed by the mailing of the plan to all security holders, who for 
the first time will be asked to consider a plan in the reorganization pro- 


ceedings. 
According to the plan of reorganization as now submitted to the Court 
the company plans to register as a hol company with the Securities and 
mmission under the Public Utility Act of 1935 upon consum- 
ee eecoR ede Tent ihe ian as it i tie 
e on rev e plan as it now constit 

see all of the note, debenture and bondholders’ poco ay by 

only prior preference stockholders’ committee and by one of the two 
$4 cumulative preferred stockholders’ committees. These assenti 
committees are the protective committee for notes and debentures, of which 
Samuel McRoberts is Chairman; the independent protective committee 
for the notes, of which W. 8S. Kinnear is hairman; the protective com- 
mittee for $7 and $6 prior preference stock, of which James W. Gerard is 
Chairman; the tective committee for the $4 cumulative preferred stock, 
of which John K. MacGowan is Chairman; and the noteholders’ and bond- 
holders’ committee, of which George McAneny is Chairman: the latter 
ee being the latest to evidence its support of the plan as it is now 

The plan of reorganization as now submitted for co 

Court provides for au extension of the $24,649,500 of Pg ge yh 
due Oct. 1, 1935, to a date ten years from the consummation of the plan 
with no change in the maturity or interest rate of the $49,000,000 of deben- 
tures constituting the remainder of the $73,649,500 of funded debt of the 


company. 
The $73,649,500 of notes and debentures will be given a sinki 
payable out of the company’s earnings, and an additional ntntciie nei = 
of annual net gains, represented by cash, from transactions in capital assets, 
provisions for their security in the event of the creation or assumption of 
additional debt, the right to elect a member of the board of directors, and 
the right to the utilization of proceeds of the sale of capital assets to retire 
psig d a under certain pny ee - addition, under the poe now 
whe company agrees no’ ay cash dividends 
or earned surplus ye uing ee Dee. = » 1937. a 
y an agreement accompany: the plan, but not formi - 
dition of its, the company agrees that within 60 days after the oes: tien 
of the plan it will register under the Public Utility Act of 1935 and apply to 
the Securities and Exchange Commission for authority to grant to the hold- 
ers of the company’s $73,649,500 of 6% notes and debentures an option 
whereby they may either retain their present securities or exchange each 
$1,000 principal amount thereof for $500 in principal amount of a new 4 4% 
sinking fund debenture due in 25 years, plus 25 shares of the common stoc 
of Philadelphia Co., two shares of the common stock of Pacific Gas & Elec- 
tric Co. and three shares of the common stock of San Diego Consolidated 
Gas & Electric Co. (after a 4-for-1 reclassification of the last named stock) . 
There will be attached to each $500 principal amount of the new 44% 
sinking fund debentures a warrant to purchase 10 shares of common s 
of Bhan cent a vy hy $ td nar share Pr ears after issuance. 
é plan is a copy of a letter dated Nov. % 
C. Roy Smith, Director. Public Utilities Division, Sesisstttin ned Waone 
Cor ion, to Mr. Lynch, as President of the company, reading as follows: 
Upon the occasion of a recent visit to Washington, you exhibited to 
the staff of the Public Utilities Division a proposed plan for the reorganiza- 
tion of Standard Gas & Electric Co., dated as of Nov. 1, 1937. Standard 
Gas & Electric Co. has not yet seen fit to register with the Commission under 
the Public Utility Holding Company Act of 1935. Therefore, as previ- 
ously indicated to you, the Commission has not taken action upon or ex- 
pecmed any opinion with respect to the plan, and this division is not author- 
zed to take action thereupon or to express any opinion with respect thereto. 
If any representation is made to the effect that Standard Gas & Electric 
Co. proposes to —— with the Commission, or to submit to the Com- 
on the plan referred to above—or any other plan—I suggest that you 
te and give the widest publicity to this letter, so that no one will 
obtain the.erroneous impression that the Commission or any member of its 
staff has expressed an opinion that the plan, or any part thereof, meets with 
the approval of the Commission. Should your company register, we shall 
be happy to soaekee: nr plan that may be filed — us, but until such time 


Bi‘Uader the pan share wll be no change in the present outstanding 
no n resent outstan 
A of $7 cumulative and 100,000 chares of 36 cumulative am Ape 


57,442 shares of $4 cumulative 
common stock of the company, except that all the Dreferred Goons wae 


preference stocks will be entitled to elect two direc- 
tors as a 4 he $4 cumulative stock and th 
will be eptited to elect the siz Tomainiag directors and tay vote curse 


directors 
latively, but in such election 
to 00 have te mek ~ each share of $4 cumulative preferred 
enna a t 
oO 
stock‘of Standard 


otes. 
ts the holders of the $4 cumulative preferred stock to 
six directors and wates: Comeier wie. he mmo; 
Gus & Rlocttic Oo. bald by there c, other than Standard 
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Power & Light Corp., which holds 1,160,000 shares out of 2,162,607 out. 
, can elect four of the six directors. 

Neither the prior preference stock nor the $4 cumulative preferred stock 
previously the right to vote. 

Provision also is made in the plan for the appointment by the Court of a 
special trustee or trustees to litigate for the company any of the claims as- 
serted by the petitions of Delevan Corp. and Emma A. Graham, as holders 
of prior preference stock, to exist in favor of the company against interests 
nor or formerly identified with the company. On Nov. 22, 1937, the Court 
confirmed a re of special masters recommending the rejection of an 
offer to settle the claims against certain of the proposed defendants for the 
sum of $1,000,000 and stated that it would appoint a special trustee for 
the claims. 

Earnings for Month and 12 Months Ended Sept. 30 (Incl. Subs.) 

{Excl. of Deep Rock Oil Corp., debtor under Section 77-B of the Federal 
Doarep Act, as amended, and The Beaver Valley Traction Co. (sub. of 
Philadelphia Co.) in receivership, and the subs. of such companies.] 

Period End. Sept.30— 1937—Month—1936 1937—12 Mos.—1936 

Sub. Public Utility Cos.— 





Operating revenues---..- $8,198,554 $7,765,187 $102353,879 $95,168,789 
Oper. exps., maint. 
WD. nnkcocsvewdses 4,719,803 4,153,909 55,961,502 49,724,759 
Net oper. revenue_... $3,478,751 $3,611,278 $46,392,377 $45,444,030 
Other income (net) ..--- 17,313 2,376 179,473 121,441 





Net oper. rev. & other 


INCHING... cseresose $3,496,064 $3,613,654 $46,571,850 $45,565,471 





Anges. for retire. & 
deplet. reserves... 1,070,534 1,063,683 12,835,250 12,082,947 
Amortiz. of contractual 

capital expenditures-- 3,083 3,083 37 ,000 37 ,000 

Gross income. -.------ $2,422,447 $2,546,888 $33,699,600 $33,445,524 
Rents for lease of props_ 102,297 102.271 1.227.460 1, ¢ 
Interest on funded debt- 971.371 1,020,543 11,754,145 12,791,556 
Amort. of debt discount 

CO EE 112,138 119,666 1,377,025 1,320,797 
Other interest. .....--.- 14,072 14,253 136,954 129,068 
Divs. on pref. cap. stock 

guar. by subs. co.--_-- 5,766 5,766 69,192 69,192 
Approp. or spec’l res’ve 41,667 41,667 500,000 500,000 
Fed. & State tax on int. 

on funded debt_-_-.-.-- 32,214 35,629 390,171 376,720 
Amort. of flood expense. I ero OT nee 


Other income deductions 


3.757 101,317 
Int. chgd. to construct'n Cr7,125 Cri31,027 Cr54,969 


9,951 
Cr20,211 














TO. .ccanubatue $1,128,182 $1,210,461 $18,149,363 $17,048,397 
Divs. on cap. stks. held ‘ 
NS PFE 761,499 761,509 8,939,173 8,789,110 
in. int. in undistrib. 
Det INCOME... -<<cc-- Cr1,510 30,298 530,579 632,819 
Bal. of inc. of sub. 
public util. cos. ap- 
licable to 8. G. & 
.. a $368,193 $418,654 $8,679,611 $7,626,468 
Oth. inc. of 8. G. & E. Co.: 
Divs. from non-affil. 
GE cconeeans enous 33,403 25,053 402,051 302,144 
Int. on indebtedness 
of affiliates.....--- 34,682 34,682 420,238 427 446 
Ger GRUNER accene i ijse0eee j . eanebe + $$ sasecec 110 
CO ee ee $436,278 $478,389 $9,501,900 $8,356,168 
=. & taxes of 8S. G. & 
Mis dict heveras nceeanl 23 582 20,172 254,775 285,498 
Consol. net inc. before 
deduction of income 
CT $412,696 $458,217 $9,247,125 $8,070,670 
Inc. chgs. of 8S. G & El. Co.: 
Int. on funded debt-- 368,247 368.247 4,418,970 4,418,970 
Other interest.....-- 7,082 10,600 51,621 126,674 
Fed. & State tax o 
int. on funded debt 7,274 4,913 72,453 60,408 
Amort. of debt disct. 
& expense. .......- 17,806 17,799 213 ,671 213,353 





Consol. net income-.-_ $12,287 $56,658 x$4,490,410 x$3,251,.265 

x For the 12 months ended Sept. 30, 1937 includes approximately $2,328,- 

of sub. companies applicable to capital stock 

held by Standard Gas & Electric Co. Of this amount approximately 

$1,358,000 is not available for distribution to Standard Gas & Electric 

Co. in the form of dividends on common stocks of certain of the sub. cos. 

due principally to accumulation of divs. on pref. stocks in prior periods and 

to the retention of surplus for other purposes. mparable amounts for 

the 12 months ended Sept. 30, 1937 are approximately $1,334,000 and 
$498,000, respectively. 

Notes—For comparative purposes the above figures have been revised 
to reflect certain changes in classification, due to the uniform system of 
accounts which became effective Jan. 1, 1937, and for the 1936 periods have 
been further revised to reflect pega of adjustments recorded sub- 
sequently, but which are applicable to such periods. 

Statement of Income (Company Only) ~~? 

Period End. Sept.80— 1937—Month—1936 1937—12 Mos.—1936 
Divs. from public utility 

a ee eee eae $377,718 $383,604 $6,221,343 $6,112,072 
Divs. from others- ----.- 33 403 25,0 402,051 302,144 











Int. on fd. debt of affil_- 10,885 10,885 130.625 152,300 
Int. on indebt. of affil-_- 34,682 34,682 420,238 427 446 
2. j#§§$sanncn» " Sebvnd -, . saname 110 

Profit on red. of securs. 
Ci tee, § 8 semen .. Geesee saws 28,125 
5 5 ends’ $456,688 $454,224 $7,174,257 $7,022,197 
xpenses and taxes----- 23 ,582 20,172 254,775 285,498 
Gross income_-.-_-.--.- $433 ,106 $434,052 $6,919,482 $6,736,699 
Int. on funded debt---- 368,247 368,247 4,418,970 4,418,970 
Other in NG 7,082 10,600 51,621 126,674 

Fed. & State tax on int. 
. Ly —_.-. zoe 7,274 4,913 72,453 60,408 

. of de 5 

expense__....------- 17 ,806 17,799 213,671 213,353 
Net income-_-_-....--- $32,697 $32,493 $2,162,767 $1,917,294 
es do not include divs. on Louisville Gas & 


Notes—(1) The above figur 
Electric Co. (Del.) class B common stock owned by Standard Gas & Electric 
hs December, 1936, to usi 


ebruary, 1937, ve. 
uded therein are $35,323 for the months of 
September, 1937 and Sep , 1936, $247,264 for the nine months ended 
Sept. 30, 1937, $317,911 for the nine months ended t. 30, 1936. $317,911 
for the 12 months ended Sept. 30, 1937 and $423,882 for the 12 months 


t. 30, 1936. 
(2) Dividends on the prior preference stocks have been paid in full to 
t. 30, 1933, and, for the 12 months ended Sept. 30, 1934, were paid at 
30% of the cumulative rates, and since the latter date none has been de- 
clared or ey Dividends on the $4 cumulative preferred stock have been 
paid in full to Feb. 28, 1933, and, since that date, none has been declared 
or paid on this stock. The 
t. 30, 1937, on the 368, shares of ie Pros 
lative, outstanding at that date was $9,540,21 
$6 cumulative, outstanding at that 
and on the 757 .442 shares of $4 cumulative preferred stock outstanding 
at that date was $13,886,437, a total of $25,646,650. 


Court Orders Trustee to Litigate Lawsuit for $100,000,000— 


—- John P. Nields, presiding over the Joetenics rae 


a= * ruling ao Eo in the U. 8. 
calling for a ntmen' a@ special 
law suit for : ders against 





Financial 


company. H. M. Byllesby & Co., Standard Power & Light Corp., and 

In a special masters’ report submitted to the courts two months ago, 
recommendation was made for the appointment of a trustee, for in the 
— of the special masters, W. H. Button and W. G. Mahaffey, an 
offer of settlement of the projected suit for $1,000,000 was considered 
“not satisfactory and inadequate.” 


Weekly Output — 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Mov. 20, 1937, totaled 109,- 
977,519 kwh., a decrease of 0.2% compared with the corresponding week 
last year.—V. 145, p. 3359. 


Stone & Webster, Inc.—To Change Holding Company 


Status —To Distribute Public Utility Stocks — 

The directors Nov. 23 voted to recommend to stockholders that the major 

rtion of the corporation's holdings of Engineers Public Service Co. and 

ierra Pacific Power Co. be distributed pro rata to stockholders. Stock- 
holders of Stone & Webster, Inc. would receive 4-5 of a share of the common 
stock of Engineers Public Service Co. and 1-10 of a share of the common 
stock of Sierra Pacific Power Co. for each share of stock of Stone & Webster, 
Inc. held. After such distribution Stone & Webster, Inc. would own 65,635 
shares of common stock of Engineers Public Service Co. and 4,672 shares 
of the common stock of Sierra Pacific Power Co., which holdings together 
with the corporation’s holdings in certain other utility companies would 
be transferred to trustees with full voting powers for the purpose of sale 
over a period of years. 

In the opinion of counsel, when these steps are taken, Stone & Webster, 
Inc. will cease to be a holding company under the Public Utility Holding 
Company Act of 1935, and its remaining subsidiaries will be able to continue 
their activities in the engineering and construction, investment banking, 
and service fields, including the development and organization of new en- 
terprises. The effect of the Act on Engineers Public Service Co. and its 
subsidiaries is not changed by the distribution. 

_ A letter dated Nov. 26 being sent to stockholders says 
in part: 

In the annual report for 1936, stockholders were informed that corporation 
was reviewing its status under the Public Utility Act of 1935 in view of two 
Court decisions rendered in 1936 in cases involving the constitutionalit 
of the Act—one decision by the Circuit Court of Appeals for the Fourth 
Circuit in the case of Burco, Inc. vs. Whitworth, et al., holding the Act 
unconstitutional as far as it related to a holding company not engaged in 
interstate commerce, and the other by the U. 8S. District Court for the 
Southern District of New York, in the case of Securities and Exchange 
Commission vs. Electric Bond & Share Co., et al., recently affirmed by the 
Circuit Court of Appeals for the Second Circuit, upholding the separability 
of the provisions requiring registration of holding companies from the rest 
of Title I of the Act and holding such registration provisions to be con- 
stitutional, at least as far as they apply to a holding company directly or 
indirectly engaged in interstate commerce. 

In reviewing its status under the Act, corporation was confronted with 
problems which are not common to most public utility holding companies. 
Among its important subsidiaries are Stone & Webster Engineering Corp., 
which does construction and consulting engineering work for companies 
engaged in various types of business activities; Stone & Webster and 
Blodget, Inc., which is engaged in the business of underwriting and distribut- 
ing investment securities issued by companies engaged in various types of 
business activities; and Stone & Webster Service Corp., which renders 
supervisory and advisory services to public utility companies. No one of 
these subsidiaries is a public utility, as defined in the Act, but all of them 
(should your corporation register as a public utility holding company) 
would be subjected to the provisions of the Act insofar as they relate to 
subsidiaries of registered public utility holding companies. ter careful 
consideration of the possible results of restrictions of the Act on the activities 
of such subsidiaries and of the uncertainty of the present status of your 
corporation and its subsidiaries under the Act pending determination of its 
constitutionality by the U. 8S. Supreme Court, your directors have concluded 
that your corporation’s business, as a whole, and the interests of its stock- 
holders, would be best served by your corporation divesting itself of the con- 
trolling interests in public utility and public utility holding companies not 
exempt under the Act, by pro rata distribution to the stockholders on the 
basis set forth below of shares of the common stocks of Engineers Public 
Service Co. and Sierra Pacific Power Co. held by the corporation and di- 
vesting itself of the undistributed balance of the common stocks of Engin- 
eers Public Service Co. and Sierra Pacific Power Co., and certain shares of 
stock in other public utility or public utility holding companies referred 
to below, by transf the same to a trustee or trustees with full voting 
a rd the pur of selling the same and accounting to your corpora- 

on for the p . 

After such distribution and such transfer your corporation, in the opinion 
of counsel, will no longer be subject to the obligations, duties and liabilities 
imposed upon holding companies as defined in the Public Utility Holding 
Company Act, as none of its subsidiaries will be a public utility company 
ora vey utility holding compen as defined by the Act, except for the 
fact that Stone & Webster and lodget, Inc. holds temporarily for the pur- 
pose of resale and distribution certain voting common stock of Northern 

klahoma Gas Co. which, in the opinion of counsel, is at the present time 
an exempt holding. BY these proposed divestments your cor tion and 
ite then subsidiaries will, in the opinion of counsel, be substantially relieved 
from the provisions of the Act, but the effect of the Act even after such 
a 2 ne ny will continue in respect of Engineers Public Service Co. and its 
subsidiaries. 


Proposed Distribution, Reduction of Capital and Dis tion of C 
po if 4 pa posi f Certain 


A special meeting of the stockholders will be held Dec. 16 to consider 
and vote upon the proposed distribution to the stockholders of 
tion of 4-5ths of a share of common of Engineers Public Service 

. and 1-10th of a share of common stock of Sierra Pacific Power Co. in 
respect of each share of capital stock of your ee. and upon a re- 
duction of the capital of your co tion. On . 31, 1937 the capital 
of your corporation was $20,000, and its conte surplus was $51,810,121. 
It is proposed to reduce the capital from $20,000,000 to $5,000,000 and, 
after contemplated adjustments in book values to be made at or before the 
year end, the capital —- of your corporation, in addition to the proposed 
reduced capital of $5,000,009, will, it is expected, be approximately $7 ,000.- 
000 the combined capital and capital surplus approximately $12,- 


The distribution will divest your corporation of 1,683,512 and four-fifths 
shares out of the 1,749,148 shares of common stock of Engineers Public 
Service Co. now held and 210,439 and one-tenth shares of the 215,111 and 
three-fifths shares of common stock of Sierra Pacific Power Co. now held. 

Subject to the approval of this distribution by the stockholders of your 
corporation, the directors have fixed Dec. 3, 1937, as the date for ta 
the record of stockholders entitled to receive the distribution and, ac- 
cordingly, persons owning stock of Stone & Webster, Inc. not standing in 
their own names who desire to receive this distribution directly, should 
have the stock transferred into their own names prior to that date. It is 
proposed to make the actual distribution on or about Dec. 27, 1937. 

After this distribution on the basis of the nearest convenient fractions 
above mentioned, your corporation will own 65,635 and one-fifth shares of 
common stock of Engineers Public Service Co. and 4,672% shares of com- 
mon stock of Sierra Pacific Power Co., a substantial interest in Jamacia 
Public Service Ltd. (a cor tion controlling public utility companies in 
Jamaica, British West Indies) and certain other holdings in other public 
utility and public utility holding companies, and it is prenesee that to the 
extent your directors shall deem it necessary or advisable, the same will be 
transferred to the trustee or trustees with the power and for the purposes 
above stated. 

Script Certificates to be Issued in Lieu of Fractional Shares 

In lieu of fractional shares of common stock of E Public Service 
. and Sierra Pacific Power Co., stockholders will receive non-voting script 
tes issued by Stone & Webster Service Corp., transfer agent. 
Such script certificates will be exchangeable when combined in amounts 
one or more full shares for stock certificates (plus any accumu- 
lated dividends) and will provide that after Jan. 1, 1941 and not later than 

July 1. 1941 any shares covered by script certificates then ou 
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holders of 


vi 
are to be sold by the transfer agent and the proceeds held for account of the 
script certificates 


Federal Income Tax Status of Distribution 
It is planned to make prompt application to the Commissioner of Internal 
Revenue for a ruling as to t 


e treatment of the proposed distribution for 
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Federal income tax purposes, and to advise stockholders as soon as such rul- 
ing is received. However, on the basis of data now availaole, counsel for 
the corporation have advised that for Federal income tax purposes a rela- 
tively small portion of the fair market value at the date of distribution of 
the shares to be distributed will constitute a taxable dividend, and the bal- 
ance will constitute a copial distribution to be applied in reduction of the 
tax-cost to each stockholder of his shares of stock of this corporation, any 
excess of such balance over such tax-cost being taxable in the same manner 
as a gain from the sale or exchange of property. Counsel have a so advised 
that for the purpose of computing gai.) or loss from a subsequent disposition 
of either the common stock of E eers Public Service Co. or the common 
stock of Sierra Pacific Power Co., the cost basis taereof will be the fair 
market value of such stock at the date of distribution. 

In the case of non-resident alien individuals, non-resident partnerships 
and non-resident foreign corporations, the distribution will be subject to 
Ln wisbholding provisions of the Federal income tax law and Treasury 

ations. 

he businesses which Stone & Webster, Inc. will continue to on 
through subsidiary companies are the result of the expansion of the business 
over a period of nearly 50 years. Stone & Webster Engineering Corp., 
wholly owned by Stone & Webster, Inc., carries on a general poe Bie act 
and construction business, which also includes appraisals, examinations, 
and report work. Since organization this branch of the business has com- 
pleted in excess of $1,000,000,000 of construction work and $11 ,000,000,000 
of appraisals for com ies in the utility and industrial fields. Stone & 
Webster, Inc. has an 88.5% interest in Stone & Webster and Blodget, Inc., 


which is ed in underwriting and distributing, at wholesale and retail, 
corporate, Government, and municipal bonds, and preferred and common 
stocks. It has a history going back 50 years, and has been an active and 


important participant in many underwriting groups offering corporate and 
municipal securities. Stone & Webster Service Corp., wholly owned by 
Stone Webster, Inc., provides supervisory 
development, and operation of public utility properties. The combin 

annual gross earnings of the properties which Stone & Webster Service Corp. 
now supervises exceeds $60, y . This amount does not include the 
pres earnings of the subsidiaries of Engineers Public Service Co. which 
at ied their own supervisory service corporation since 1931.—V. 145, 


Studebaker Corp.—Sales— 

Paul G. Hoffman, President of the corporation, re the sale of 8,389 
Passenger cars and trucks in October compared with 12,150 in October 
1936. For the year to date Studebaker sales of 81,724 compared with 75,449 
in the first 10 months of last year.—V. 145, p. 3359. 


Sun Glow Industries, Inc.— Year-End Dividend— 

The board of directors declared a year-end dividend of $1 nd share on the 
common stock payable Dec. 20 to holders of record Dec. 10. The present 
policy of the company is to pay an annual dividend prior to the close of the 
year. 

The company reported a nine months profit of $161,425 before deductions 
for Federal income taxes, bonuses to employees, undistributed profit taxes, 
and year-end adjustments, as compares with $145,557 on a comparable 
basis for the same period in 1936. esent indications point to net earnin 
of $1.70 per share on 100,000 shares common stock now outstanding for the 
full fiscal year ending Dec 31, 1937, after all the above deductions are made 
and after provision for dividends of 5% on 10,000 shares of preferred stock, 
tae the same amount earned per share for the year 1936.—V. 145, 
p. ‘ 

Symington-Gould Corp.— Merger Proposal — 

A special meeting of stockholders will be held Dec. 15 for the primary 
purpose 7 approving an agreement of merger of McConway & Torley Corp. 

to n 


is a Pennsylvania corporation with its principal office in 
and is engaged in the business of manufacturing cast 
forgings in the construction of railway freight and 
passenger cars and locomotive equipment. The principal products are 
couplers and draft yokes and m eous steel castings. The present 
ation and its predecessors have been operating such business since 
1884, the immediate predecessor of the present corporation being one of 
the pioneers in the development of the automatic car coupler. McConway 
is a party to various patent ents with other companies (incl. Syming- 
ton and its subsidiary Golud Coupler Corp.) engaged in similar business 
and owns or is licensed under various patents cov railway equipment 
ties approved as standard or alternate standard by the tion 
American ilroads 
McConway’s plant is located on a site owned in fee (subject to mortgage) 
of approximately 5} acres within the city limits of Pittsburgh, Pa. 
addition, it owns a plot of about 106% acres of vacant coal lands located at 
—- Ferry, about 16 miles northeast of Pittsburgh, partly in Allegheny 
and partly in Westmoreland anes There are no productive or ee 
pe he plant buildings, the pndee 
which were erected in 1901, 1903, 1908 and 1914, are mainly of brick and 
floor area of 260,800 square feet. 
he Soeperaes of McConway were appraised by 
ows: 


0. as 
ws i Ste Cost 
of Reproduc- 
tion New 


services in the organization 


McConwa 
Pittsburgh, Pa. 
steel devices an 


Net 
Appraised 
$330 264 
452,291 

221; 


t 
Logans Ferry site_.......-.-------- 180, 180,000 


"$2,647,379 $1,183,545 
he assets, business and goodwill of McConway were uired 

oun ‘the ovens owners by the t corporation for $1 “495,000 in cash 

received Patapsco Corp. and a purchase money m on 

<a = "This pid. ns a — ~ mys chen ndaoen > A an 1937 

by ‘Depew Serurities Co. ine, "an inciroct holly owned ,subeidigry, of 

e Pa .» @ company contro i 

Syminete and John F. 8 mn, acquired for $1 625.000 in cash all 

of the capital stock and $1,325,000 5-year 6% notes, dated 

of McConway, represent: its entire funded debt 

money m ee 

the 

ap 


ately 6% of such stock outstanding on that date. 
connection with the purchase by Patapsco of the notes and capital 
psco borrowed rem, Depew the sum of $519,307 
= Th cipal of th 4 te of Pata way he sie cae 
securities. e ty) e note of Pa redu y - 
ments to $333 or neT iesavent ct the reke of BA per annum bas been paid 
to Nov. 19, 1937, the most recent of such payments having been made on 


that date. 

Pursuant to an ent between Patapsco and Depew, Patapsco has 
surrendered to M mway, as a contribution to the latter’s capital, all of 
the above-mentioned notes of McConway and accrued and unpaid interest 
thereon. Since Oct. 31, 1937, McConway has paid to Pata , as its 
sole stockholder, a dividend of $74,000 and Patapsco sqpuee a like amount 
on account of the principal of and accrued interest on the note of Patapsco 
held by Depew as stated above. 

The agreement of merger provide that McConway shall be merged into 
Syne men er agree mament. provides that the authorized capital stock of 

e merger en a e au ca 
Sym shall 1,500,000 | rs 
an 


shares of common stock (par $1), t- 
of 300,000 shares in the authorized common s of Syming- 
he survi tion, is to issue to Patapsco, as 


ton. 8 , as the 
sole stecktha der of McConway, 180, shares of Symington’s common 
stock and a — purchase are of B84 x3 warrants entitling the be genre. heat 
to purchase or an J 8) comm 8 
per share at any tame or from time to time on or before Oct. 1, 1941. The 
merger will not involve any ex: of securities by holders of outstand- 
ing common stock or warrants of Symington and neither the numver of 
Cy RE Eh a bP ey gn 
e merger. at the oO - 15, P 
onal see of Somsen Saul of Syniagton sa thers were read 
common 
rush common stock fer issuance upon exercise of OUt- 
standing 


warrants. 
na m the merger effective, Patapsco has agreed to pay in full 
e 


of its note presentl held: 
y its subsidiaries will own the 


by 
result of the merger, Syentesten 
pe. plant at Rochester, . Y. on the lines’of the New, York Central 
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Pennsylvania and Baltimore & Ohio, the MeConway plant at Pittsburgh, 
Pa. on the lines of the Pennsylvania and the Gould Coupler Corp. plant at 
Depew, N. Y. on the lines of the New York Central, Erie, Lackawanna and 
Lehigh Valley railroads. y 

m@ In the opinion of the directors of Symington, the acquisition of the 
assets, business and goodwill of McConway by merger is advisable and in 
the best interests of the stockholders and will increase the proportion of the 
total amount of railway equipment business which may be done by Syming- 
ton and its subsidiaries. The merger has been approved by the directors 
of McConway and Patapsco as sole stockholder has agreed to vote in favor 
thereof. 

By action of the directors of Symington, the 135,325 shares of special 
stock of Symington (par 10c.) originally pledged with the trustee under the 
first mortgage, dated Feb. 1, 1936, securing the first mortgage convertible 
income bonds, due Feb. 1, 1956, of Symington and Gould Coupler Corp., 
which shares were acquired by Symington upon the redemption on Aug. 17, 
1937 of all such bonds then outstanding, have been retired and the issued 
capital stock of Symington has been reduced to the extent thereof. 


Stockholders to Vote on Salary Adjustment Plan- 

The stockholders will also vote on approving a salary adjustment plan 

adopted by the directors Nov. 16. ce : 

he purpose of the plan is to provide a method whereby eligible officers 
and employees in the employ of Symington or any of its subsidiaries on 
Oct. 31 of any year beginning with the year 1937 may be permitted to 
participate on the basis of their remuneration over the preceding five years 
in the consolidated net earnings (determined as provided in the plan) of 
Symington and its subsidiaries for the fiscal year ended on the folowing 
Jan. 31. 

The plan provides that, after dividends at the rate of 50 cents per share 
on the outstanding common stock have been declared and paid or funds for 
the payment thereof set aside in such fiscal year, there shall be set aside out 
of such consolidated net earnings a ‘‘salary adjustment fund’’ in an amount 
to be determined by the directors of Symington not exceeding the sum of 
10% of such consolidated net earnings in excess of $500,000, and not in 
excess of $750,000: 15% of such consolidated net earnings in excess of 
$750,000, and not in excess of $1,00 ,000; 20% of such consolidated net 
earnings in excess of $1,000,000, and not in excess of $1,500,000; and 25% 
of such consolidated net earnings in excess of $1,500,000. For example, 
in the event that consolidated net earnings (determined as provided in the 
plan) for the fiscal year ending Jan. 31, 1938 should amount to $1,100,000, 
the maximum amount which the directors might set aside as the salary 
adjustment fund for that fiscal year would amount to $82,500. 

McConway & Torley Corp.—Balance Sheet as at Oct. 31, 1937 

Assets—Cash on hand and in banks, $212,609; accounts receivable— 
trade, $109,362; inventories, $201,973; prepaid expenses and deferred 
charges, $9,239; certificate of indebtedness—Baltimore Trust Co. (due 
July 1, 1938 with interest at 2% per annum), $1,238; land, buildings and 
equipment, (less reserve of depreciation of $786,478), $1,127,290; patents 
and goodwill, $2; total, $1,661,715. 

Liabilities—Notes payable, $10,000; accounts payable—trade, $1,632; 
accrued expenses, $17,971; provision for Federal and State income taxes, 
$15,600; purchase money mortgage, 544%, owned by Depew Securities 
Co., Inc., due Nov. 22, 1937, 5,000; accrued interest thereon, $2,903; 
5-year notes, 6%, owned by the Patapsco Corp., due Dec. 28, 1936, $1,- 

,000; accrued interest thereon, $303,476; miscellaneous operat 
reserves, $10,000; capital stock ($100 par), $300,000; deficit, $799,867; 
total, $1,661,714. 

Income Account for 10 Months Ended Oct. 31, 1937 


{[McConway & Torley Corp.] 








So ais a nnd nhheronbeaneenee + $898 ,485 
Cost of shipments (not incl. depreciation) -............------ 712,392 
Gross profit_ - - ~~ ---- CE ne ea ee a em oe $186,093 
CR. hs i ekals dan deanecbocecochsodaee 52,423 
a a ps Sac apse mae 
n , Selling and genera ™ trative expense... ..-. , 
Provision for PE... o. ciuchwebessucddeaneswadheseee 77,313 
ee. .  elccdbbadhccctasbicenccbndeas $126,246 
GR ACU e ebb d otis chad ededevsbtabiicscodebaks 3,666 
Pe Jc sedate ade tiees bas bandecavigeskdboase $129,912 
Other charges... ___--- ss lacie cestm ub ial patel Wh cel teen fre Mls stb oneal are 87,9 
Provision for Federal and State income taxes-_---_.----.----- 15, 
I WG eh. Ui bE Se oy anibbdvocewonses $26 366 
BEE, Luh udenbvilndavcawdadviiuotwccmude 799,867 


hag Renee ear to Oct. 31, 1937, a contribution of capital by Patapsco 
Corp., owner of all the capital stock of the corporation, was e, amount- 
ing to $1,628,476, through the surrender and cancelation of 5-year notes 
incl. interest accrued thereon, totaling the foregoing amount. Also, 
subsequent to Oct. 31, 1937, a dividend of $74,000 was declared and paid. 
These two transactions, if given effect as of Oct. 31, 1937, would change the 
surplus (deficit) to a net credit balance ef $754,609. 

vision for Federal and State income taxes is deemed ample to provide 
for Federal income, excess profits and undistributed profits taxes and State 
income taxes accruing with respect to operations in the 10 months’ period 
ended Oct. 31, 1937. 

Pro Forma Consolidated Balance Sheet as at Oct. 31, 1937 


{Symington-Gould Corp.] 


Assets— TAabilities— 

RN el a: Sate etn $1,074,789 | Notes payable to banks._... $250,000 
Accounts receivable (net)... 1,769,371] Notes payable to others____- 10,000 
Twemtortes. ...35-.-..5.-.. 1,014,106 | Accounts payable__.__.__-_- 294,814 
Accounts receiv. (not current) 48,671 | Accrued royalties, &c. expens 90,088 
Prepaid expenses and deferred Prov. for Fed., &e taxes___-_ 234,036 

_, SERS TE ae 79,807 | Miscell. operating reserves __ 144,675 
Certificate of indebtedness __ 7,794 | Reserve for Federal taxes and 





Claim for refund of Federal NUR. cc doktnlecaueno 16.500 
income taxes.__..______- 13,536 | Deferred liabilities. _...____ 12,000 
Cash (escrow account) ______ 15,308 | Capital stock (par $1)_______ 980,733 
Investments _.............. 2500,000 | Surplus. _._...........___- 6,028,157 
Land, buildings & equip. (net) 3,537,615 
Patents and goodwill... ___ 4 
TE witadivnns dktdethdse $8,061,002! Total.........-.-._. 2. $8,061,002 
a Security investments (at cost) Colonial Radio Corp., 8,000 shares 


A stock, par $10 per share and 160 shares class B stock , 
share. The book value of these shares, per balance sheets of Cslbniat teenie 
then shar at Brat ibae" ae Wttcmined by Nese Abney om 
. dl, , as de e 
was $204,000.—V. 145, 'p. 3360—. sf we ij cree 


Tennessee Electric Power Co.—Earnings— 








Period End. Oct.31— _1937—Month—1936 1937—12 Mos.—1936 
Cee ge aca —- RSS 1-401 98 816 005 tas 814 7 thn 
Prov. for retire. reserve. 105.000 105,000 1.260000 1360000 

Gross income. _.--_--- $5)5,141 $420.876 $5,317,463 $4,945, 
has. & other fixed chgs__ 333 hab 222.025 95781 O05 #5 802"430 

et income... __-... $271,471 $198,850 $2,535,557 $2,253,376 
Divs. on pref. stock__-. — 129/394 129'385 1/550/875 i Bret 
plein aati $142,077 $984 682 


$69 465 
sis rain ad ade gt, Pedra co wear 
me ear was . 
been made for such tax in 1937—V. 145. p. 2865... Provision 


Tampa Electric Co. —Earnings — 


Period End. Oct.31— 1937—-Month—1936 1937—12 Mos.—1936 


Operating revenues__-__-_ $377,743 $349,376 $4,494,128 »186,267 
Gross inc. afver deprec.. 117,581 108754 “L'4s8'038  A'don oto 
WOOO Osh ee child dis ecu wiiuee 1,445,142 1,378,574 


net income for the he 1937, si 4, my liabili "te Se undistributed 
, Since any liability for ta 
determined until the end of the year. id such tax cannot be 


When Issued Dealings— 


The New York Curb Exchange has admitted to when-issued deal th 
Tights of holders of common stock to subscribe at the price of $20 SS 
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for additional shares of common stock, no par, in the ratio of one additional 
share of common stock for each 18 shares held.—V. 145, p. 3360. 


Tennessee & North Carolina Ry.—Abandonment— 

The Interstate Commerce Commission on Nov. 15 issued a certificate 
permitting the company to abandon the line of railroad known as its New- 
port division, extending from Newport Junction, Cocke County, Tenn., 
to Crestmont, Haywood County, N. C., a distance of approximately 21 
miles.—V. 132, p. 3880. 


Texas & Pacific Ry.—Farnings— 
Period End. Oct. 31— 1937—Month—1936 





—10 Mos.—1936 


al =) 
rs} 


1 
Operating revenues - -- - $2,692,428 $2,724,822 $25,432,480 $22,867,959 
Operating expenses -_ ---_- 1,830,763 1,804,273 17,275,422 15,759,923 
Railway tax accruais- - - 216,171 183 ,068 1,911,256 1,489,320 
Equip. rents (net)_____- 113,126 107,597 1,284,939 1,176,965 
Jt. facil. rents (net) ___ 5,369 8,424 35,982 74,153 











Netry.oper.income__ $537,737 $621,460 $4,924,881 $4,367,598 
Other income_-_-------- 34,883 70,856 401 ,966 450,495 
Total income_--_---- $572,620 $692,316 $5,326,847 $4,818,093 
Miscell. deductions__- - - 8,969 21,224 83 ,960 67 418 
Fixed charges- --------- 327 ,684 331,450 3,297,641 3 366,842 
Net income---_----- $235,967 $339,642 $1,945,246 $1,383,833 


—V. 145. p. 2865. 


Thatcher Mfg. Co. —To Pay Special Dividend — 

The directors have declared a special dividend of $1.50 per share ia 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Dec. 15 to holders of record 
Nov. 30. An extra dividend of 25 cents was paid on Dec. 15, 1936.—V. 
145, p. 3212. 


Tobacco Securities Trust Co., Ltd.—Final Dividend— 

The directors have declared a final dividend of 11% on the ordinary stock 
and 4.5714% on the deferred shares, less tax, both dividends payable 
Dec. 14. Net revenue was reported at £575,883.—V. 144, p. 3520 


Trojan Oil Co. —L£arnings — 
Earnings for 4 Months Ended July 31, 1937 


Wak. Ge DE Be PI bo och ccsseddstacciecosecects $1,258 
—V. 144, p. 3696. 


Treadwell Yukon Co., Ltd.—Plan of Reorganization— 


In accordance with the program operoees by the stockholders in principle 
at the annual meeting last March, there nas been submitted to stockholders 
for their consideration and action a plan of reorganization, involving dis- 
solution of the present company and formation of a new corporation having 
the name Treadwell Yukon Corp., Ltd., as its successor. 

The reasons for eg | are briefly outlined as follows in a letter 
to stockholders by P. R. Bradley, President: 

Company as at present constituted is unable to make any real progress 
in reducing its indebtedness, notwithstanding that there may sub- 
stantial operating profits, because of the extremely heavy interest charges 
which accrue concurrently. The result is that, for the most part, the 
benefits of successful operations are nullified. Furthermore, the abnormal 
financial condition creates a constant problem due to restriction of working 
capital, which is a handicap to both the immediate and long-range o ti 
program. To add to this unsatisfactory situation, the recently am | 
Federal undistributed profits tax would reduce severely any a over 
and above interest charges used for debt retirement because this tax 
applies unless all earnings are paid out in dividends, and, as matters now 
stand, it is impro for company to pay dividends even if earned, owing 
to its deficit. hus. in addition to other disadvantages, our present 
position is such that we cannot protect ourselves in the matter of taxation. 

For these reasons, it is very evident that a correction of this situation 
through reorganization would be of distinct benefit to both creditors and 
stockholders. ‘The realization of this has actuated your management to 
deyelop and submit a workable plan of reorganization, which has been 
facilitated greatly by the understanding and generous cooperation of the 
remaini preferred creditor as well as the friendly stockholder-creditor 
relationship of the parent companies. Under such circumstances it has 

ible to work out what is believed to be a very omeste plan 
em ying the elimination of all priorities, with a single exception involving 
an amount equal to only aoe more thao 4% of the total preferred claims. 
Preference will be waived with respect to the enone | 96% of this in- 
debtedness, placing it on a parity with the common stock, with the result 
that each present stockholder and(or) creditor participant will share in the 
apportionment of the new company’s stock in exact proportion to its dollar 
position in the present company. To illustrate this in figures, a tabulation 
is given below showing the amounts involved as they will appear Dec. 31, 
1937, with not more than minor variation: 








Principal _ Aecr. Int. Total Percentage 

Preferred creditor - ----- $2,431,000 $847.274 $3.278.274 + #£-..... 

Less amt. pay. in cash ae ? Sapabs aes =) ake 
Preferred creditor (net). $1,931,000 $847,274 $2,778,274 20.93159 
Bunker Hill & Sullivan 

oe Le eee 3,776,000 1,968,932 5,744,932 43 .28247 
AlaskaTreadwellG.M.Co 2,036,000 971,237 3,007,237 22.65660 
Alaska Mexico G. M. Co 172,000 70,673 242,673 1.82830 

Total— creditors - - - -- $7,915,000 $3,858,116 $11,773,116 88 .69896 
Common stockholders.-. 1,500,000 ~~ ------ Ae ,000 11.30104 

Total basis__...----- $9,415,000 $3,858,116 $13,273,116 100.00000 


The percentage column indicates the proportion of the total outstanding 
stock of the new company which each interest would receive. 


It is proposed that the new company shall have an authorized capital 
of $2,000,000 ($1 par), of which 1,522,504 shares would be immediately 
outstandi pursuant to the reorganization. On the above basis this 
would work out as follows: 

To the preferred creditor---_---.-------- 20.93159%. or 318,684 shares 
ToB er Hill & Sullivan M. & C. Co_- 43.28247%, or 658,977 shares 
To Alaska Treadwell G. M. Co___--_---- 22.65660%, or 344,948 shares 
To Alaska Mexican G. M. Co___-------- 1.82830%. or 27 ,836 shares 
To present stockholders - - - .------------ 11.30104%, or 172,059 shares 





Sead bebe snddbitiiest dha doen asays 100.00000% , or 1,522,504 shares 

This would leave in the treasury of the new company 477,496 shares 
to be held for possible future use. 

I to their position as creditors, for which they will receive 
the number of shares shown above, the parent companies are substantial 
holders of the common stock of the present company. Their res ive 
interest in the present common stock will entitle them to the fo cor 
additional amounts out of tne total of 172,059 shares allocated to all o 
the stockholders of the existing company: 





Present Percent Shares in 
Share- 0 New 
holdings Total Comer 
Bunker Hiil & Sullivan M. & C. Co-_- 750,000 5 ,030 
Alaska Treadwell G. M. Co-------- :993 21.99953 37,852 
Alaska Mexican G. M. Co-_-_------- 114,197 7.61313 13,099 
Alaska United G. M. Co... ------- 149,950 9.99667 17, 
TRIER, dud dencdceabes nin csre 155,860 10.39067 17,878 
TR ith tenga einige aa 1,500,000 100.00000 172,059 


The rate of exchange for all common stockholders as above shown is 
equivalent to one share new stock for each 8.718 shares of old stock; that 
is, present share will iy eter 1.000-8.718th share of the new stock, 
As this ratio will result in ional shares, it is the intention to issue 
scrip in denominations of 1-100ths share for amounts less than one full 

° to the nearest hundredths. 

At such time as the plan may become qpamntive. application will be 

made for a charter for the new age yy A along the lines of that of the 

t company, probably under the laws of the State of Delaware. 

he successor company then take over all of the assets of the present 

company and assume all of its ordinary liabilities ones loans and 

accrued interest, with res to which it will obligate i for an amount 
not to exceed $500,000. 
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Expected Balance Sheet of the Reorganized Company as at Jan. 1, 1938 
Assels— Ltabilities— 
Cash ...-....-...-.-.-----. $71,600] Accounts payable-_-_.-__--- nee $3.000 
Accounts receivable.________ 8,200] Accrued taxes_...........-- 20,700 
Inventories, Wernecke Mines Other accrued expenses ---- -- 10,000 
(ore & concentrate—at cost) 288,900] Accrued royalties___._.__--- 51,800 
AEE bated 279,200 | Notes payable (pref. creditor). 500,000 
Deferred charges: NE OOO, oe ees oan ndh 1,522,504 
Preparatory mining (Wer Surplus (or deficit) _....---- None 
necke Mines). -....____- 329,000 
Other prepaid and deferred 
SES eo deipt hand atin oD baci 26,100 
EO eee 1,105,004 
TNO és cdcdctes ai- 55. OR SUR NS. TOR. csttdccinneniincad $2,108,004 





x Mining property (after depletion): Wernecke Mines, Yukon Terri- 
tory, $394,800; Errington Mine, Ontario, $475,000; Tybo Mine, Nevada 
(nominal yalue), $1. Mining plants and equipment (after depreciation) : 
Wernecke Mines, $191,500; Tybo Mine, $25,000; Errington Mine (nominal 
value) , $1; miscellaneous, $18,701; all other mining investments—nominally 
valued at $1. 

he new company will have an excess of current assets over all liabilities 
other than capital stock from the beginning; also, there will be no impair- 
ment of capital notwithstanding some substantial reductions in property 
valuation. With this sound position as a basis, company should then 
realize the full benefits of continued production from its operating properties, 
which are now in splendid condition and capable of repeating in the future 
the success enjoyed this year. 
_ The plan has n approved in its entirety by directors at a meeting held 
Nov. 17, with recommendation for acceptance by the stockholders at their 
special meeting called for Dec. 10. 


Truax-Traer Coal Co. (& Subs.) —Earnings — 


3 Mos. End. Sept. 30— 1937 1936 1935 1934 
<< eee. oS $181,562 y$149,015 y$36,249 $80,992 
x After depreciation, depletion, interest, taxes, &c. y Exclusive of dis- 
count on debentures purchased for sinking fund requirements and before 
Federal income taxes.—V. 145, p. 1601. 





Twentieth Century-Fox Film Corp.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 15 to holders of record Dec. 3. This compares with 
50 cents paid on Sept. 30, June 30 and on March 31, last, and dividends of $1 
a =; ec. bead on Oct. 23, 1936, this latter being the initial payment. 
aed 5, p. ; 


Twin-State Gas & Electric Co. —Karnings — 
(Including Berwick & Salmon Falls Electric Co.) 
Period End. Oct.31— 1937—Month—1936 1937—12 Mos.—1936 











Operating revenues __-__- $211,048 $211,454 $2,526,557 $2,383,065 
Operating expenses - - __ - 153 400 138,915  P ,704 1,573 ,987 
State & municipal taxes _ 8,604 15,707 190,061 180,762 
Federal taxes (incl. inc.) 8,154 Cr21,820 98,685 51,184 

Net oper. income__-__ $40,890 $78,652 $584,107 $577 ,132 
Non-oper. income (net) - 819 -Dr67 2,422 3,579 

Gross income__-__-_-__- $41,709 $78,585 $586 529 $580,711 
Bond interest________- 11,166 11,166 133 ,986 225,882 
Other interest—(net) _ _ - 12,402 10,851 110,905 39,424 
Other deductions--_-___-_ 8,311 31,093 38,403 57,971 

Net income--.-_..-... $9,830 $25,475 $303 .235 $257 ,434 
wht o- r papements.. $20,789 $20,789 $249,475 $249,475 
—vV. .pD. : 


Union Pacific RR.—Earnings— 


Period End. Oct.31— — 1937—Month—1936 1937—10 Mos.—1936 














Freight revenue_-- - -_ -$13,964,220 $14,360,762 $109,990,796 $103 ,098,416 
Passenger revenue - - _ - 1,488,16: 1,328,638 14,716,960 12,612,072 
Mail revenue_________~ 427,551 411,507 3,993,677 3,805,019 
Express revenue_-_--_-__- 181,099 212,594 1,779,986 1,760,336 
All other trans. revenue - 424,098 375,223 3,770,373 3,065,846 
Incidental revenue - -_ __-_ 224,738 210,650 2,184,443 1,762,293 
ig J oper revs-_ __ $16,709,871 $16,899,374 $136,436 ,235 $126,103 ,982 
Maint. of way & struc_. 1,280,810 1,360,733 16, 144 14,755,103 
Maint. of equipment... 2,722,222 2,458,850 26,127,886 24,147,274 
» i lp a 380,309 322,518 3,837 456 3,208,406 
Transportation - - - -__-- 5,226,999 4,920,839 45,620,245 40,434,013 
Miscell. operations ___-__ 314,088 269,533 3,076,275 2,661,842 
General expenses _-__ _ -_ - 486,159 539,804 4,989,216 5,448,947 
7... | Crl5 Cr156 Cr249 
Net rev.fromry. oper. $6,299,284 $7,027,112 $36,688,169 $35,448,646 
Railway tax accruals__- 987,517 1,097,565 11,811,995 10,866,732 
_ Railway oper.income. $5,311,767 $5,929,547 $24,876,174 $24,581,914 
Equipment rents (net)_- 1,319,921 1,058,702 6,923,735 6,309,232 
Joint facility rents (net) - 23,682 49,351 449,313 472,209 





Net of items_._____- $3,968,164 $4,821,494 $17,503,126 $17,800,473 

Note—Approximately $286,700 was credited to railway tax accruals in 
October (similar amounts aggregating $1,146,800 were credited during 
the months June to September, inclusive), representing one-seventh of the 
amount (approximately $1,801,000) charged to that account from March 1 
to Dec. 31, 1936, inclusive, that would have been payable under the pro- 
visions of the Taxing Act (companion to the Railroad Retirement Act of 
1935) which was repealed by the Carriers’ Taxing Act of 1937, and one- 
seventh of the difference (approximately $206,000) between the amount 
charged to railway tax accruals from Jan. 1 to May 31, 1937, inclusive, 
under che repealed act, based on a tax rate of 314%, and the amount accruing 
for that period under the new Act, based on a tax rate of 2% %. The balance 
of approximately $573,500 will be credited to railway tax accruals in equal 
— in each of the months November and December, 1937.—V. 145, 
Dd. : 


Union Water Service Co. (& Subs.)—Larnings— 











12 Months Ended Sept. 30— 1937 1936 
EE AE I A $494,561 $489,321 
hehe 78 oo es TS aera gaia 127,235 21,0 
General ~~ charged to construction. _..... - Cr6,312 Cr3 ,258 
Provision for uncollectible accounts_—__._..._--- 3,774 873 
ee 24,962 25,461 
General taxes____..._- or ervonepeasorecasesece 59,994 58,241 

Net earnings before prov. for Federal income tax 

& retirements & replacements___-_______--- $284,909 $280,948 
Ge ee ba Bhs cabbncctvébcsbudcabocand 513 1,033 

Gross ouguee | RS en ee ee $285,421 $281,981 
Interest on funded debt. _.___--__..-...--.-._- 141,384 141,972 
M DS. Ul vmnbcasccaambtde band Bi P 
Amortization of debt expense________._-.---_--_- 190 

terest to construction... --_.__._.__--- Cr137 Crs04 
Prov. for Federal income taxes—Normal tax_-___-- 7,953 8,371 

Surtax on undistributed _ Ss he ry age pr ee ee 
Provision for retires. & rep . in lieu of deprec- - 30,550 31,300 

NS cn rte hb bSCE RMS ceeawesense $99,862 $99,447 

Summary of Consolidated Earned Surplus for the Year Ended Sept. 30, 1937 
EE, CE), Deck n atte daatetuinapeeesneagemnam $290,269 
Net income, year ended Sept. 30, 1937, as above______------_- 99,862 
NEL cattle I I le Se ar oy a ape ROR Fe $ 390,131 
Miscellaneous adjustments____-------.--.-..------------- 5,520 
Dividends—On preferred stock__-.-.-..-.---------------- 36, 
Tee te ddan heathen we means ame 4,950 
I ME as rns ass ca te ee ene a $343 ,661 


Note—The provision for Federal income taxes for the period under review 
s based upon the allowance under the income tax law and regulations of 
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certain deductions not reflected in the above income accounts. No pro- 
vision has been made in respect to possible Federal tax on undistributed 
income for the nine months ended Sept. 30, 1937. 


Consolidated Balance Sheet Sept. 30 








Assets— 1937 1936 Liabilities— 1937 1936 
Plant, prop, equip- Ist lien 544% gold 
ment, &c___ _.- $5,334,249 $5,285,241 penta... « asuees $2,561,500 $2,574,000 
Mise. investments 1,200 1,200] Deferred liabs.... 256,921 262,502 
2 Sea 233,364 240,481 | Due affiliated cos- 1,326 3,189 
Accounts receiv - - - 51,504 56,279 | Bank loans & oth. 
Unbilled revenue - 10,753 6,699 notes payable. - 6 Oe 
Mat’ls & supplies- 32,779 30,808 | Accounts payable- 6,590 6,460 
Sec. & organizat’n Accrued liabilities - 99,660 118,304 
expemee.......- Gee « deeeee Deferred income_ - 79,621 78,114 
Def. charges and Reserves. .-...--- 828,401 808,844 
Prepaid accts. _- 9,588 25,606 | $6 cum. pref. stock 600,000 600,000 
zCommonstock.. 820,000 820,000 
Capital surplus- -- 84,685 84,633 
Earned surplus... 343,661 290,269 
Wes cuwwitere $5,687,364 $5,646,314 pee $5,687,364 $5,646,314 





z Represented by 9,900 no par shares.—V. 145, p. 1438. 
United Aircraft Corp.—50-Cent Dividend— 


The directors on Nov. 22 declared a dividend of 50 cents per share on the 
capital stock, par $5, payable Dec. 15 to holders of record Dec. 3. Like 
amounts were paid on July 15, last and on Dec. 15, 1936, this latter being 
the initial dividend. wad 


Changes in Personnel— 

Donald L. Brown, President of the corporation, on Nov. 22 announced 
changes in personnel as follows: 

Eugene E. Wilson, Senior Vice-President of United Aircraft Corp. and 
General Manager of the Chance Vought Aircraft division, is advanced to 
the position of General Assistant to the President of United Aircraft, re- 
taining the rank of Senior Vice-President. 

Rensselaer W. Clark, Vice-President of United Aircraft Corp. and General 
Manager of the Sikorsky Aircraft division at Bridgeport, mes Vice- 
President in Charge of the Airplane Divisions of Um " 

_ Charles J. McCarthy, Engineering Manager of Chance Vought Aircraft, 
= sevenses to Assistant General Manager of that division.—V. 145, p. 


United Amusement Corp., Ltd. —Dividends Increased — 

The directors have declared a dividend of 45 cents per share on the class 
A and B stocks payable Noy. 30 to holders of record Nov. 15. Previously 
regular semi-annual dividends of 30 cents per share were distributed. In 
addition, an extra dividend of 10 cents was paid on these stocks on Dec. 15, 
1936.—V. 145, p. 784. 


United Corp.—70 Pay Common Dividend— 

The directors have declared a diyidend of 20 cents per share on the 
common stock, payable Dec. 15 to holders of record Dec. 4. A like amount 
was paid on Dec. 18, 1936, this latter being the first payment made on the 
common shares since July 1, 1933, when a quarterly distribution of 10 
cents per share was made.—V. 145, p. 2561. 


United Gas Improvement Co. — Weekly Output — 

Week Ended— Nov. 20,37 Nov. 13, ’°37 Nov. 21, '36 
Electric output of system (kwh.)_.._ 91,589,483 90,255,917 94,148,843 
—V. 145, p. 3338. 


United Investors Realty Corp. (& Subs.) —Earnings— 


Years Ended Sept. 30— 937 1936 
i CN i 8. 63s dh otlbbodubawes dae $179,859 $57,318 
oe I Siok ol soll su gad vei hewaen & 25,542 ,092 
AES GEE GI oo oon ood didn be seciddn nse $0.32 


x After all expenses, including mortgage interest and Federal and State 
taxes. y On 79,636 shares of class A common stock.—V. 145, p. 136. 


United Public Service Corp.—Larnings— 
{Including Kentucky Power & I ight Co.—Subsidiary Company] 











Period End. Sept 30— 1937—3 Mos.—193 1967—9 Mos. 1936 
Operating revenues -- - -- $166,452 $176,2 791 2,103 
Total oper. exps. & taxes 119,126 124,561 371,837 379,767 

Net operating income_ $47 325 $51,701 $107 ,953 $142,335 
Other inoeme (net) -.-.- 24 109 Dr661 39 

Gross income. -_.-.---- $47 350 $51,810 $107 291 $142,375 
Int. on funded debt - --- 18,549 19,297 56 ,06: +958 
Genaval Sree eases 460 505 1,265 1,495 

orti. of bond discount 
pele uae. cag s= oe 3.907 2,298 6 oe? 6,968 
iscell. amortization -.. eee! | ee n° =a 
Taxes assumed on int_-- 180 180 1,107 575 
Net income-..-.--.-..- $22,641 $29,529 $34,006 $74,376 


Note—It is estimated that the eee | company, Kentucky Power & 
Light Co. had no liability for Federal and State income taxes and undis- 
ributed profits tax. United Public Service Corp. has made no provision 
or Federal undistributed profits tax.—V. 145, D. 1439. a ssa 


United Public Utilities Corp.— Accumulated Dividends— 

The directors have declared a dividend of 60 cents per share on the $3 
cum, pref. stock, no par value, and a dividend of 55 cents per share on ac- 
count of accumulations on the $2.75 cum. pref. stock, no par value, both 
payable Dec. 15 to holders of record Dec. 1. Dividends at double these 
amounts were paid on Dec. 15, 1936.—V. 145, p. 3024. 


Upson-Walton Co. —Fztra Dividend — 

The directors have declared an extra dividend of 10 cents per share in 
addition to a quarterly dividend of 20 cents per share on the common stock, 
par $1, payable Dec. 20 to holders of record Dec. 10. Similar payments 
were made on June 21, last, and on Dec. 21, 1936. An initial dividend of 
30 cents was paid on Sept. 30, 1936.—V. 145, p. 2092. 


Utilities Power & Light Corp.—Annual Meeting Post- 


poned Until Dec. 17— 

Federal Judge William H. Holly at Chicago on Noy. 19 entered an 
order instructing the trustee to postpone the annual stockholders’ meeting 
scheduled for Nov. 29, 1937, until Dec. 17 at Richmond, Va. 

The Court also decreed that no meeting of the class B stockholders 
shall be held until the ownership of 182,001 shares of class B stock held 
by the trustee of Webster Securities Corp. shall be determined. 


Committee's Activities Limited— 

Federal Judge William H. Holly has entered an order oqpeepaneetty 
enjoining the general protective committee for the security holders of 
Utilities Power & Light Corp., Associated Gas & Electric Co., Associated 
Utilities Corp., Associated Investing Corp., and individuals affiliated with 
the above corporations from sending out any general communications to 
creditors or stockholders of Public Utilies Securities Corp. and U. P. & L. 
Corp. unless a copy of the proposed communication shall have been first 
submitted to an approval by the Court. 

On Nov. 10 it was chargéd by Frederick Z. Marx, trustee of Webster 
Securities Corp., that title to 130,000 shares U. P. & L. stock was being 
clouded because of the solicitation of proxies by various groups representing 
U.P. & L. security holders and the trustee wanted it deter ed if Webster 
owned the stock or not so he could rightfully vote at the annual meeting. 

The Court in en the order found that it was for the best interest 
of the various security holders that the sending of the comm tions to 
stockholders be first submitted to the Court as the former ice is likely 
to lead to confusion in the minds of security holders. Judge Holly granted 
six days in which all ms tem y enjoined should show cause why 
the temporary injunction should not be made permanent.—V. 145, p. 3361. 


Vanadium Corp. of America—Resumes Common Div. — 





directors hav a dividend of $1 per share on the common 
stock, Dec. 15 to holders of record Dec. 1. This will be the first 
pone By Be che since Feb. 16, 1931, when 75 cents 


common 
per share was distributed.—V. 145, p. 1278. 
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Van Camp Milk Co.—Earnings— 


#6 Months Ended Sept. 30— 


1936 
Sales, net $2,608,439 


2,335,156 
$273,283 
68,507 





Gross profit on sales 
Selling, administrative and general expenses 


Net profit from operations $99,738 
Miscellaneous income—Net 49,140 


Net profit before provision for income taxes.... $148,878 $227 378 
Provision for Federal and State income taxes 27,247 26,107 
Provision for possible price adjustments 25, 





$204,776 
22,602 








Net profit to earned surplus $176,271 
Dividends declared or paid on preferred stock- --- 30,000 


Balance at Sept. 30, 1936 

Earnings per share on 75,000 shs. common stock- - 

Balance Sheet Sept. 30 
1936 TAaviltttes— 
Accounts payable. 
$411,680| Accrued expenses. 
270,917 | Prov. for Fed. tax. 
4,518 and State income 

160,730 


5,157 


$121,631 
46,971 





$74,660 $146,271 
$1.24 $1.95 


1936 
$192,962 
31,646 


1937 
$170,058 
15,801 


1937 


a Accounts receiv. 
Cow notes rec. (net) 
Inventories 
Prepaid expenses. 
Reciprocal insur. 
subs.’ fund and 
surplus reserve. 
Deposits in closed 
banks—less res. 
$9,000 
Due . s 
Frenzel Jr., trus- 
tee in bankrup’y, 
Van Camp Pro- 


27,139 
15,000 


40,759 


32,780 


payable Oct. 1_-. 
70,000 


Reserve for conting 
Reserve for poss- 
ible price adjust- 
15,000 

Preferred stock... 1,118,400 
Common stock... 75,000 
Capital surplus... 380,074 
Earned surplus... 201,700 


12,683 


1,455 
75,000 


335,460 
146,271 
17,541 17,541 
Products Co. 
(banrkupt) net. 136,405 
b Land, bidgs., ma- 
chinery & equip. 1,090,833 1,096,390 
Estab. milk supply 
te 1,000 1,000 


$2,119,571 $2,118,478 $2,119,571 $2,118,478 

a After reserve for doubtful accounts, discounts, &c., or $15,324 in 1937 

and $12,870 in 1936. b After reserve for depreciation of $569,777 in 1937 
and $617,706 in 1936.—V. 145, p. 1918, 137. 


Vapor Car Heating Co. —Larger Dividend — 

The directors have declared a dividend of $3 per share on the common 
stock, no par value, payable Dec. i0 to holders of record Dec. 1. This 
Tl? ? with ar on Sept. 10 and June 10, last: 50 cents paid on March 
19. ast, and $2.50 paid on March 10. 1936, and on Dec. 10, 1935.—V. 

» Dd. . 


Veeder-Root, Inc. —Fztra and Initial Div. on New Stock — 

The directors have declared an extra dividend of $2 per share and a quar- 
terly dividend of 25 cents per share on the larger amount of common shares 
now outstanding, both payable Dec. 15 to holders of record Dec. 1. 

The.company’s stock was recently split up on a two-for-one basis. 

An extra dividend of $1 and a quarterly dividend of 50 cents per share 
was ~ on Sept. 15, last, on the smaller amount of stock then outstanding. 
See V. 145, p. 1118, for detailed record of dividend payments on old stock. 
—vV 145, Dp. 2561. 

Virginia City Gold Mining Co.—Registration Suspended 

The registration statement (No. 2-3243) of the company, which became 
effective July 8, was suspended by the Securities and Exchange Com- 
mission Nov. 16 in an opinion handed down by the Commission supporting 
the examiner's evidence listing various infractions of the rules of the 
Securities Act. 

The examiner's report was filed on Aug. 24 and ‘‘with but one immaterial 
exception, found that the registration statement was in fact deficient as 
charged,’' the opinion states. The company has not taken exception to the 
examiner’s findings, neither has it asked for oral argument on the findings 
as it is entitled under the Act. 

‘Inasmuch as the registrant has not excepted to the findings of the 
trial examiner, it is not entitled to any extended discussion by the Com- 
mission in addition to the findings of fact,’ it is asserted. The Com- 
mission found that ‘‘the assets as shown on the balance sheet have thus 
been inflated by not less than $184,029 through the erroneous capital- 
ization of operating losses and the misrepresentation of the cost of the 
mining properties and equipment.’’—V. 144, p. 4365. 


Virginia Public Service Co. (& Subs.)—Zarnings— 
1937 1936 
$8,132,315 $7,795,320 
120,384 3,028,038 
465,183 
540,140 


104,056 
648,721 
$3,009,181 
100,801 


$3,109,982 

1,925,135 

, 64,611 
170,005 169,626 
Cr14,729 Cr8,447 


$997,168 $959,058 
605,754 605,754 


= P. ota mgr $391,414 $353 ,304 
ote—No provision is made in this statement for Federal surtax 
distributed profits, if any, for the year 1937.—V. 144, D. 4365. phan 


Wabash Ry.—Trustee Notifies Bondholders of Default— 


Central Hanover Bank & Trust Co., as trustee, has sent to holders 
Wabash RR. lst mtge. 5% bonds due May 1, 1939, a letter advising ss 
of the ste oe Sy the trustee to protect their interests and informing 
y. has been in receivership since Dec. 1, 1931, but the 
recei terest payments in full on the bonds until May 1, 1937. 
However, the receivers defaulted in the payment of the interest due on 
May 1, 1937, and subsequently by an order of the U. 8. District Court for 
the Eastern District of Missouri, Eastern Division, the receivers were 
authorized to pay 80% of the instalment of interest and funds for such 
w available at the offices of the receivers, 15 Broad St., 
of the of interest remains unpaid. 
it of in 

were issued provides that after a 
payent of the interest due on the bonds has continued 
for @ period of six months, the holders of a majority in principal amount of 
the bonds then outstanding shall they to have the 
bonds d ont 2 ble at once. The letter to bondholders from 
Central aeaver Deak ¢ ‘. Kany he se this oat on of the 
mortgage encloses a form er or not they wish to 

have the bonds become immediately due and payable.—V. 145, p. 1755. 


Walworth Co.—Stockholders’ Meeting Adjourned—Over 


57% Approve Plan— 
W More than 57% of the 1,310,504 ou shares of common have ap- 
jan pro it of dividends, it was 
@ special stockholders’ 


tstanding 
proved the pane the directors 
oneal Ge R. B,. Currier, Treasurer, follewi 
meeting Nov. 23. 


136,405 














$3,079,687 
66,776 





Gross income 
Interest on funded debt 
Amertisetion of debt dicount aud expense 
on of de unt an 
Interest charged to construction 


Balance of income 
Dividends on preferred stock 








The mortgage 
default made in the 


Nov. 27, 1937 


Since a val of 66 2-3% of the stock is necessary t out the provi- 
sions of t e plan, the wees was asjenrnet re 2. ee eter 7 Ay 
sent to st olders requesting promp on w ave 
returned proxies Ye. ase that the plan may be declared effective following 
the meeting on Nov. ; 

The yf proposed by the directors contemplates an initial dividend on 
the common shares consisting, at the option such stockholders, of either 
25 cents in cash or 30 cents in par value of new 6% convertible pref 
stock, subject to authorization of the new issue. It is further proposed that 
this initia] dividend will be followed before the close of the year by an addi- 
tional dividend of 70 cents per share, payable only in the new erred 
stock. 

Among the purposes of the special meeting, which has been adjourned, 
is the authorization of an issue of $1,500,000 of the new 6% preferred stock 
and 150,000 shares of additional common . It is pro that the 
new preferred stock be issued in shares of the par value of $10 each and that 
it be convertible into common stock on a share-for-share basis from April 1, 
1938, to Dec. 31, 1938, incl.: at the rate of 4-5 of a share of common stock 
throughout 1939 and at the rate of 3-5 of a share of common stock through- 

. Subject to the right of holders to convert prior to any redem 
tion date, it is proposed that the new preferred shall redeemable at the 
par value of $10 a share. 

The authorization of additional common stock, increasing the total au- 
thorized issue to 1,550,000 shares, is proposed in order to provide for such 
conversion. The directors have recommended that they be given authority 
to sell, in case it becomes advantageous to do so, such amounts of common 
and preferred stocks as are not required for dividend purposes.—V. 145, 


p. 3214. 
Walgreen Co. (& Subs.)—Zarnings— 
Years End. Sept. 30— 1937 1936 1935 1934 
qt $67,890,138 $61,783,953 $58,106,876 $53 654.657 
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Net sales 

Cost of sales & expenses. 64,516,168 58,747,419 55,519,138 50,996, 
O ti rofit 373,970 $3,036,534 $2,587,738 $2,658,013 

Othir income. = ™ 210,674 181,688 285,800 246,224 

84,644 $3,218,222 


$3,5 
245,748 Cr52,190 
83 ,074 415,879 


69,631 








$2,873,538 $2,904,237 
175,134 


170,208 


Total income 
Other charges (net)..-- 


Capital stock and fran- 
chise taxes, &c 





$2,755,822 $2,784,903 
a eae 2 


65,433 
213,745 


y6,072,054 1,570,370 

Shs. com. stock outstdg. 1,292,791 828,961 
Earnings per share $1.87 $3 .04 : : 

x Includes $116,930 additional provisions for peter years including interest. 
y Includes 50% stock dividend of 445,654 shares paid March 9, 1937, 
at the then stated book value ($3,951,195) of common shares, $8.866 per 
shares. z Includes $23,041 dividends on 6%% preferred stock from 
March 24, 1937, date of call, to date of redemption. 

Consolidated Balance Sheet Sept. 30 


1937 1936 
$ $ 


Net profit 
6% % pref. dividends--- 
4% % pref. dividends- -- 
Common dividends 


$2,320,372 
265,43 


TAabdiltttes— 
Pref. 644% stock. 
4\%% pref. stock. _10,000,000 
y Common stock -.11,853,567 
1] Accounts payable, 
3,192,620} <&c 3,187,073 
Employees’ invest- 
ment certificates 58,000 
Tax provision.... 470,371 
Earned surplus... 2,719,488 
Dr369,456 


Assets— 
x Land, bidgs. and 


8,547,396 6,572,360 


6,816,690 


2,950,459 
Tax anticip. warrs. 
Accts. receivable -- ’ 
Warehse. receipts. 220,160 

Inventories 10,003,560 

Prepaid charges.. 1,087,602 718,396 
Investments 1,826,827 917,539 


Walgreen Mers. 
Investment Co. 50,000 50,000 
27,919,045 21,123,554 27,919,045 21,123,554 


x After deqreciation of $4,626,070 in 1937 and $4,600,588 in_ 1936- 

y Represented by 1,336,963 (858,409 in 1936) no- shares. opal 

sented by 44,172 no-par shares in 1937 (29,448 in 1936).—V. 145, p. 3214. 
Ind.— Withdraws 


Wayne Pump Co., Fort Wayne, 


Finance Plan— 

At a special meeting of the directors held Nov. 16, it was decided that in 
view of the prevailing condition of the securities market it was not in the 
best interests of the com y and its stockholders to proceed with the plan 
which the compan announced for the issuance of additional stock 


h 
and the offering of rights to stockholders to subscribe to such stock. 
Accord the board has decided to withdraw the tration state- 


ly, 
ment oN oy company had filed with the Securities and Exchange Com- 
mission for the registration under the Securities Act of the additional shares 
of stock which it was proposed to offer. 
See also list given on first page of this department.—V. 144, p. 2710. 


Wentworth Manufacturing Co.—Earnings— 

Years Ended Oct. 31— 1937 1936 1935 
x Net profit $158,760 $349,426 $235,381 

x After depreciation and taxes.—V. 145, p. 1441. 

Net sales for the 1937 od were within 1-10th of 1% of the 1936 volume. 
Inventories as of Oct. 40 1937, totaled $718,733 as compared with $694,330 
on Oct. 31, 1936, an increase of 3 of 
inventories, which, the company said, 
cotton a? Fy - from April oat 
31, 1937, resulted in a net loss of $13, q 
commitments are limited and not over current prices.—V. 145, p. 1441. 

Warner Bros. Pictures, Inc. —Earnings — 

Consolidated Income Statement 


Ye Ended— Aug.28,'37 Aug. 29,'36 Aug. 
et ir ° 493 $34,933,657 $31, 


164 1 
Amount of film costs.... 25,445,916 21,250,565 20 
Amort. of deprec. of prop c4,772,132 5,098,475 cd 
Int. & misc. chgs. (net). e4,573,743 736 
Prov. for inv. in .co’s 290,874 
Prov. for cont cies _ . 00 ,000 

eous arges_- 


Net profit before min. 
interest 


46,650 
453,215 
7,142,296 
Dr369,456 











1934 
$99,016 





$644,558 h$2,809,258 
438 ,296 " 268,579 


$1,082,853 h$2,540,679 
396,998 


881,827 51,949 
= 560,481 $3 01834 





7,442,308 $3,872 


Total profit 583 
y. for Fe 1'570,000 685,000 


Prov. for Fed. inc. tax.- 
ai 9 of nee coe gs 
or losses a cable 

minority stockholders  Cr3,875 —«:10,270 


76,183 177 313 
{0;460:148 #4901 310 


562,941 86/441 


11,697 10,166 


74,159 h$2,530,514 
16°346,564 19,547 ,005 


1,022,481 1,155,172 





276,225 

30131 159,447 

T ’ 88 972 $14,343,568 $15,663,112 
Miscollanee nba ” $94 656 $9o 176 617,743 683 ,452 
Profit & loss deficit... $4,188,044 apg nant te ga tn 

a Before providing for amortization and terest ad 
-aneo' charges. b Includes surtaxes on undistributed profits in the 
amount of $3 0,000. The provision for Federal surtaxes on undistributed 


Other credi 
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fits does not includ . respect represen 
Todistributed protite Fy Rare ey eet gy ee t) in —— 


of $2,084,050, the amount ~ BF WE incl 

’ , a en an u 
June i, 1937 on the erred stock ou . In the opinion of a 
. 28, 1937, the company is not liable for any 


for the year ae 
on undistri profits in excess of the accumulated dividends on the 
outstanding erred ation of studio pro 


pref: stock. c Includes depreci ies 
Tew oy $991,453 in 1937; $752,318 in 1936; $574,601 in 1935, and $691, 
011 in 1934. d Includes credit resulting from exchange of bonds of a 
subsidiary com y of $240,000 and ustments_of reserves and 
provided in or years of $96,635. e Interest expense only. f Includes 
recoveries of provisions made in ened years for investments in affiliated 

vestment during the year of $329,794 
to and including the 
ustment of other reserves and 
g Profits are not ,subject 

a lh ll 


companies occasioned by sales of 
adjustments of Federal income tax liabilit 
year ended Aas. 31, 1929 of $309,484 and 
accruals provided in prior years of $390,304. 
to the surtax on undistributed profits. h Loss. 
Consolidated Balance Sheet 

Aug. 2s. °37 Aug. 29,°36 Aug. 31,°35 


a 
ERR 5 ee ee ee 4,058,253 3,888,217 3,312,593 
Notes receivable. ................. 1,415,522 1,310,664 1,019,735 
pilin ahi thas RE ta 

Officer & employee notes" rec. 97,879 205,196 100,601 
Sun accounts receivable__.....__ 273,610 335,869 257 ,508 
pei A lili ali ait cl el 20,285,392 16,865,964 *12,550,026 
Rights and ‘scenarios._____________- ,083,307 1,613,945 1,088,457 
Dep. to secure contr. & sink. fund’dep 1,405,902 1,379,124 1,819,766 
Mortgages receivable_____________- 511,018 446,847 94,673 


Accts. rec. from officers under Febru- 

» ary 1936 agreement______________ aoe Cee 
Investments and advances_____._--_ 1,778,776 1,565,678 1,286,803 
Properties owned and equipment-.---_120,803,9719120,682,921 4121,129,118 
Pro ies leased and .equipment__-- 15,073,187 15,497,270 .16,623,675 








bia ei ne a eae 1, 127 @ 77,340 39, 
GS ee, ote tee te 8,299,503 8,239,981 8,227,483 
ee ee 177,544,606 173,009,0129168,471,830 
Liabilities— e 
pS EES Veen Tae 1,875,000 WF1,960,000 !# 1,559,550 
Unsecured notes payable____.__..-- 2,283,611 F 2,814,161 ¢ 
Accounts payable &jsundryfaccruals.-. 9,939,471 ,035,720 6,822,477 
Due to liated companies _......- 109,738 174,572 198,176 
Deferred income. .............---- 1,362,434 9 1,745,343 [2,036,587 
Royalties payable. -__..........--- $1,168,697 1,012,151 811,834 
Advance payment’of film"deps., &c-_- 478,154 484,566 307,011 
Net current liabilities of subsidiaries _ _ °F ee ee ae a 
Remitt. from for'n cos. held in abey-- 598,303 546,212 590,521 
Purchase money obligations. ...._.-_- 33, 1,052,05 1,510,853 
Ears for comtngenine we -- 1210005 1ebh808 | 1268-50 
. csccesacce ’ ’ , ’ ’ ’ 
Serial nds, s ng fund require- 
ments, purchase money & contract 
obligations, &c__..........._-.--- 4,778,371 5,063,3 2,926,825 
On. 6% conv. debs., ser. due 1939-- 29,412,985 30,700,000 31,924,000 
ortgages and funded debt_.______- 43,045,273 45,369,872 50,029,024 
Propr. of cap. & surp. of sub. cos. 
applicable to minority stockholders 238,914 273 432 581,358 
y Preferred stock... ..6.....-.-<<ss- 5,670,885 5,670,885 5,670,885 
ee eeneeggenet 19,006,723 19,006.723 19,006,723 
Capital Eee parry: oy 57,044,331 56,774,519 56,650,505 
Ds Mibtetehiddedncsvnaane bee 4,188,044 10,469,148 14,961,310 
a teladatkir nS cna bahia 177,544,606 173,009,012 168,471,830 
- y Represented by 


xR ted by 3,801,344 shares common 
103,107 shares of no par value.—V. 145, p. 626. 


Westinghouse Electric & Mfg. Co.—$2 Dividend— 
mon aud 7% partie, acl, ceten (oth ek O00 men eee eee ee oom 
to holders of ® — 3 ae ohne aa par value) payable Dec. 21 
er quarterly divi i“, 1 share which had been 
viously declared will ie pala on these foun ¢ on Nov. 30. at 
b» Dividends of $2 per share were paid on the common and preferred stocks 
= rr a a For detailed record of previous dividend payments see 


Patent Suit Dismissed— 


Holding that the Court'had!no‘jurisdiction in the matter, Judge Albert N. 
Maris in the U. 8. District Court /at<Philadelphia on Nov. 22 in tered a 
suit by Nakken Patents Corp. inst the,company concerning patent 
rights for photo-electric jtubes. e object of the suit was to ) R-, the 
Court rule that the Ve ay hts, which are now held by Westinghouse, 
really belong to Nakken but Judge Maris decided that the Federal Court 
it yg Bee ~ ey BO, - —, a — “? the litigation 

ouse, ar ent 0} tts’ . not within the 
jurisdiction of the Court in, Philadelphia V. 145, De 2870. 


West Ohio Gas Co. —A mended Reorganization Plan — 

The Securities and: Exchange Commission has announced that a com- 
mittee for holders of company’s 6% 1st & ref. mtge. bonds has filed an 
amended [plan (File No. 52-4) dated Nov. 1, 1937, for the reorganziation 

The committee has amended its application filed Oct. 22, 1937, to ask 
that the Commission (1) approve the amended plan pursuant to Section 
11(f) of the Act, (2) to e a report on the amended plan pursuant to 
Section 11(g) of the Act, and (3) either make a report on the letters and 
documents to be used in connection with the solicitation of assents to the 
amended plan or advise applicants that it does not contemplate making 
such a report. The amended application is filed pursuant to Rules 12E-3, 
12E-4, and 12E-5 under the Holding Company Act. (The original applica- 
tion of the committee was described in V. 145, p. 2869.) The committee 
is composed of David C. Patterson of New York and Max J. Mauermann 
and David Copland of Chicago. 

The company is an RS gtr subsidiary of the trustees of Midland 
Utilities Co.. a registered holding company, and has been in the process 
of reorganization under Section 77-B of the Federal Bankruptcy Act 
since June 25, 1934. 

» A reorganization plan was filed by the com ny, with the Commission 
on Aug. 13, 1937 (described in V. 145, p. 1279). owever, in connection 
with the filing of the committee’s amended plan, the company has re- 
quested permission to withdraw its plan. 

Terms of Committee Plan 


Under the amended plan the capitalization of the new compan 
consist of $676,500 of 5% ist mtge. bonds due in 1958 and 151,437.25 
shares of common stock (par $10), assuming that the holders of the small 
underlying bond issue do not elect to exercise an option given them by 
the plan to repossess that portion of ane oewrty covered yA J mortgage. 
This compares with the present capitalization of $1,353, of 6% mtge. 
bonds, $65,633 of demand notes due to the parent company, 7,196 shares 
of 7% cumulative ($100 par) preferred s , and 78, shares (no par 
common stock. 

The pees bondholders would receive 70.3 i of the new common stock, 
while Midland Utilities Co. would receive 8.3 % of the new common 
stock as holder of the $65,633 of demand notes and of 52.1% of the present 

‘erred stock. The preferred stockholders, other than Midland Utilities 

.» Would receive the rema 11.4% of the new common stock. 

Holders of the $1,300,000 6% Ist & ref. mtge. bonds, on which no 
interest has been paid since Dec. 1, 1933, would receive $ of the new 
tge. bonds, $30 in 


80 shares of new common s 

for each $1,000 of the present bonds. 

b» Holders of the $53, 6% 1st mtge. bonds of Delphos Gas Co., on 
which the interest has bcen paid .to Oct. 1, 1937, would receive $500 of 
new 5% list mtge. bonds and 46.25 shares of the new common stock for 
a $1,000 of So meme ~ og aa a ene Dende are seoused Dy 6 ee 
iy bya 4, e amended plan provides eu of participation 
in the amended plan the bondholders as a class may, at their election, 
receive a conveyance and transfer to them of the pro ‘ies securing such 
bonds and assume the obligation of West Ohio Gas - incident to such 


ies. 
e holder of ,633 of demand notes of the com: on which unpaid 
ed Sn one amount to $12,953 on Jan. t 188s. would receive 


accru: 
9,006 shares of new common ‘. 


would 
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Holders of preferred stock would receive for each share of such stock 
and accumulated dividends five shares of new common stock. 

No participation is given by the amended plan to the existing common 
stock, all of which is owned by Midland Utilities Co. 
‘ Farag oe claims are to be paid,by the new company to the extent allowed 

y,the Court. 

A public hearing on this matter will be held on Dec. 7.—V. 145, p. 2869. 


West Penn Electric Co. (& Subs.) —Earnings— 
Period End. .30— x1937—9 Mos.—1936 x1937—12 Mos.—1936 


Sept 
Operating revenue- -_-_-_- 0,358,709 $28,054,359 $40,406,603 $37,170,067 
bn-operating income- - 221,625 377,193 309,495 456,151 


Gross"earnings $30,580,334 $28,431,553 $40,716,098 $37 626.218 


Oper.exp., maint.& taxes 17.495,4 15,433,796 23,087,506 20,140, 
wus. se 423'441 — 3,002/293 


682,699 2,221,073 3, 
$10,776,683 $14,205,150 $14,483,566 





_ 





Gross“income__-...... $10,402,164 
Deductions Sub. Cos. 











Interest on funded debt. 3,394,902 3,434,595 4,527,982 4,650,162 
Interest—Other__..___- Cr63 ,687 65,482 Cr39,820 90.205 
Amort. of disct. & exp... 476,338 359,784 751,670 423,734 
Preferred dividends... 2,102,928 2,102,849 2,804,915 2,803,864 
Miscell. deductions. -—~-_ 137,170 110,107 195,170 136,027 
pS ee $4,354,512 $4,703,864 $5,965,232 $6,379,571 
Deduct's W.P. El. Co. 
Interest 5% debentures_ 187,500 187 ,500 250,000 250,000 
Other deductions... 20,357 16,655 23,765 25,842 
Net income......... $4,146,655 $4,499,709 $5,691,467 $6,103,728 
7% and 6% pref. divs.. 1,700,408 1,700,766 ,267,211 2,267 ,807 
Class ,A.dividends.....- 309,020 310,410 412,027 414,111 
PEE TEL $2,137,226 $2,488,534 $3,012,229 $3,421,810 


x All figures shown are subject to audit insofar as they contain earnings 
for the year 1937. 

Note—In the case of most companies in the system, the Federal surtax 
on undistributed profits. if any, is necessarily determined and recorded each 
year in the month of December. However, in the case of one subsidiary 
wate. Dosomee Edison Co. and subsidiaries, because of the fact that it 

definitely known that a surtax for the year 1937 willbe payable by certain 
companies in the group, estimated for the surtax have been made 
during that year.—V. 145, p. 1441. 


West Penn Power Co. (& Subs.)—Earnings— 


Period End. Sept.30— 1937—9 Mos.—1936 _ 1937—12 Mos.—1936 
Operating revenue... --$17,388,625 $16,107,668 $23,168,864 $21,305.22 
Non-operating income... 139,605 382,196 207 ,320 462 42 





Goon ere. nanaianuntee $17,528,230 $16,489,864 $23,376,184 $21,767,658 
Oper. exp., m ce 











 D-  epappapenamamned 9,483,938 8,075,904 12,448,490 10,615,311 
naavetr 8.63... 1'187°561 1.077214 11530'166  11366,932 
Gres thoes: 856,730 $7,336,655 $9,397.528 $9,785,415 
rn arose income, -- a-57- 96:856.780 $7 FO oon $0370 '000 2.105.000 
ers sas: Hi nae Gee ae 
Miseoli.deductions--. © 84°724 50'527 «123431 60794 

b teeetne oo nenels 5.107.427 $5,560,926 $6,960,458 $7,360,007 
Net income cade 777 *P49S'184 °11432'164 °1'909'539  °1,009:539 
ies Wi $3.075.273 $4,128,772 $5,050,919 $5,450,468 


Notes—(1) Includes all subsidiaries except Monongahela West Penn 
Public Service Co. and its subsidiaries, whose accounts are not herein con- 
solidated. (2) No deduction has been made in the above income accounts 
distributed profits, inasmuch as for the year 1936 
thedividends paid in cash by the company and its subsidiaries exceeded the 
adjusted net taxable income as estimated by the com es, and 
year 1937 the amount of the surtax cannot be finally determined until the 
end of the year.—V. 145, p. 1441. 


West Penn Rys. (& Subs.) —Earnings— 











Period— 1937—9 Mos.—1936 1937—12 Mos.—1936 
revenue. ...- $1,106,076 198, $1,532,779 $1,577,378 
Gen epalesns income.. 1,069,041 1,112,818 1.208.451 1,980,052 
Gross earnings — -- ---- $2,175,117 $2,311,674 $2,741,231 $3,557,430 
Oper. exp., ma ce 
nee eNO 1,048,400 1,133,524 1,435,174 1,460,992 
Seer “Rae 56,859 71°436 76.944 
ross income._...---- $1,076,281 $1,121,290 $1,234,619 $2,019,493 
anne inconnded debt. '212°587 212'587 283,450 Y 
pre ry ote Pe 1401 1.401 yeoned 
ft: SSae 22'052 22,037 29:406 24,737 
Net income-_-_.----- $839,880 $886,352 $919,869 $1,710,290 


te—No deduction has been made in the above income accounts for 
rele surtax on undistributed profits, inasmuch as for the year 1936 the 
dividends paid in cash by the company and its subsidiaries exceeded the 
adjusted net taxable income as estimated by the companies, and for the year 
1937 the amount of the surtax cannot be finally determined until the end 
of the year.—V. 144, p. 2850 


Western Maryland Ry.—Larnings — 

















iod End. Oct. 31— 1937—Month—1936 1937—10 Mos.—1936 
odgutmmennntiie. - $1,428,933 $1,532,876 $15,016,353 $13,418,404 
Total operating expenses 894,110 908,405 9,829,857 8,728,262 
P enue_... $534,823 $624,471 $5,186,496 $4,690,142 
Tian tnaban staat 100:000 110,000 1.155.000 ~ 980.000 
Operating income.... $434,823 $514,471 $4,031,496 $3,710,142 
Equipment rents- ------ Cr19,871 Cr36,512 Cr221,727 Cr233,543 
Jt. facil. rents (net)__.. Drl13,875 Dri3,612 Dri30,407 Dri35,189 
t ry. .income. $440,819 $537,371 $4,122,816 $3,808,496 
oleate ree 9,806 6:986 831974 63,519 
Gross income-..-_...-- $450,625 $544,357 $4,206,790 $3,872,015 
Fixed charges.-..------ 262,575 262,816 2,619,567 2,634,366 
Net income-.-.-.-.-.---- $188,050 $281,541 $1,587,223 $1,237,649 
—Week Ending Nov. 14— ——Jan. 1 to Nov. 14— 

eriod— 1937 1936 1937 193 
Gross earnings (est.)--.. $299,942 $331,641 $15,587,675 $14,075,582 
—V. 145, p. 3362. 


West Texas Utilities Co.—Zarnings— 
Period End. Sept.30— _1937—3 Mos.—1936 1 
Operating revennes bo aap ip a $1,554,054 $1,410,302 $3 
Total oper. exps. & taxes 894,762 804,808 2 


937—9 Mos.—1936 
941,179 $3,638,451 
454,381 2,191,942 











Net oper. income..-. $659,291 $605,493 $1,486,797 $1.446,509 
Other inpomie (Bet)... 8116 B785 15,093 13/056 
income..------ $667.407 $611,278 $1,501,891 $1,459,565 

Int..on funded debt---- “286.799 200.970 “865.144 S81. 
Amort. of bd. disc. & exp 21.540 21,851 64,981 66,224 
yp De gg ~ hi 4,430 3,750 14,289 11,000 

income before 

Net income donde $351,061 $290,087 $546,854 $486,408 


‘otes— hat the com has no liability for Federal 
mh awa pt yy ; eae t full cumulative 


. tes, (2) Dividend r piremonte a ay 
te, for a three months’ on stock F 
1937, amounted to $109,008. (3) Dividends totaling $2 per share were paid 
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Oct. 1, 1937 on 72,672 shares of preferred stock outstanding, of which 
24,207 shares are owned by American Public Service Co. After this pay- 
ment, cumulative dividends not declared and not accrued on the books 
aggregated $545,040, or $7.50 per share. 


Accumulated Dividend — 

The directors have declared a dividend of $2.50 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, are Jan. 3 
to holders of record Dec. 15. A dividend of $2 was paid on . 1, last; one 
of $1.874 was paid on July 1, last; one of $2.50 was paid on April 1, last; 
$1.50 was paid on Jan. 2, 1937; $1.12 % paid on Oct. 1, 1936, and dividends 
of 75 cents per share were paid on July 1936, and each quarter since and 
incl. Oct. 1, 1933, prior to which regular quarterly dividends of $1.50 per 
share were paid.—V. 145, p. 1603. 


Western Union Telegraph Co., Inc.—Earnings— 


Period End. Sept.30— _1937—-Month—1936 1937—9 Mos.—1936 
Telep. & cable oper. revs $8,398,827 $8,352,858 $76,077,572 $72,438,455 
Total telep. & cable oper. 

















expenses............ 7,089,019 6,807,442 64,490,106 59.027,460 
Net teleg. & cable 
oper. revenues.._.._ $1,309,807 $1,545,415 $11,587,466 $13,410,995 
Uncollectible oper. revs. 33 ,596 ,764 355 ,2% 56, 
Taxes assign. to opers---. 452,674 327,540 4,092,729 2,973,192 
Operating income._._. $823,537 $1,176,111 $7,139,503 $9,981,066 
Nonoperat. income- - - - - 190,613 92,979 1,205,227 1,059,070 
Gross income_ __-_-_-_-_- $1,014,149 $1,269,091 $8,344,730 $11,040,136 
Deducts. from gross inc- 610,657 616,362 5,519,272 6,029,689 
Net income_____._-_- $403 ,492 $652,728 $2,825,457 $5,010,446 


—V. 145, p. 3214. 


Weston Electrical Instrument Corp.— Larnings— 








9 Mos. End. Sept. 30— 1937 1936 1935 1934 
Profit after expenses _ _ _ - 4,779 $315,398 $298 ,834 $216,090 
Other deductions (net)._. Cri9,947 Cr11,524 65 2,909 
Depreciation. ________- 134,806 - 129,387 116,271 106,619 
Federal taxes__._.____- 76,200 35,650 27,530 14,384 

Net profit...._.-- .-- $8373.730 $161,885 $154,968 $92,178 
Class A dividends- ---_- 41,064 44,436 x68 ,752 x69 ,600 
Common dividends. - - - - 120,438 lll A iy II ao Se 

GC, sis dtl a dnc $212,219 $77 ,303 $86,216 $22,578 


x Including 50 cents paid on accumulated dividends. 
Note—No provision has been made for surtax on undistributed profits. 


Consolidated Balance Sheet Sept. 30 
(Including Domestic Subsidiary Company) 








Assets— 1937 1936 TAabilities— 1937 1936 
a Land, buildings, b Capital stock _ . $2,500,000 $2,500,000 
mach., fixt., &c.$1,391,287 $1,391,269 | Accounts payable_ 64,593 16,266 
cLand & bidgs. not Accrued accounts _ 67,238 69,470 
used in oper’ns Divs. class A stock 
(rented) ..._.-- 50,000 50,000} pay. Oct.1,1936 —_____- 13,686 
Patents & goodwill 2 2| Notes pay.to bank 400,000 400,000 
ibitinndne 38,385 127,865 | Fed. inc. tax addit. 
Notes, tr. accepts for prior years__ 2,578 13,800 
&accts.receiv.. 422,540 323,787 | Deferred income _ _ ' aor 
Inventories. _ . . - - 1,321,269 1,128,698 | Res. for Fed. tax__ 76,200 35,650 
County & munic. Res. for conting.. 127,504 141,824 
securities... _- 732 ,381 669,405 | Res. for unrealized 
Inv. & accts. 4 interco. prof. in 
W.E.I. Co., Ltd 109,844 182,882] inventory of un- 
Sundry dep. accts consol. Eng.sub. --_...- 17,363 
rec., invest., &c 12,690 11,946| Earned surplus... 896,894 654,318 
Deferred charges __ 61,608 76,524 
» $4,140,006 $3,962,378} Total_......_. $4,140,006 $3,962,378 





a After reserve for Gepredintion of $1,455,727 in 1937 and $1,368,330 
in 1936. b Represented by 27,376 no par shares of class A and 160,583 no 
par shares of common stock. c After reserve for depreciation and re- 
valuation of $41,569.—V. 145, p. 1757. 


Wheeling Steel Corp.— Preferred Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable Dec. 23 to 
holders of record Dec. 11. Similar payments were made in preceding 
quarters.—V. 145, p. 2870. 


Wichita Falls & Southern RR.— Reconstruction Loan— 
The Interstate Commerce Commission on Nov. 13 found the company 
not to be in need of financial reorganization in the public interest at this 
time and approved the extension of time of payment to not later than 
Jan. 1, 1938, and further extension for a period not to exceed six months 
ng that date, of a loan of $300,000 by the Reconstruction Finance 
Corporation, maturing Nov. 18, 1937.—V. 145, p. 1441. 


Wisconsin Investment Co. (Del.) —Larger Dividend — 

The directors have declared a dividend of 20 cents on the common 
stock, payable Dec. 15 to holders of record Nov. 27. A dividend of 10 
cents was paid on July 1 last , ene of 20 cents was paid on Dec. 15, 1936 
and an initial dividend of 10 cents was paid on July 1, {936.—v. 145, p. 3027. 


Wisconsin Michigan Power Co.—To Place Securities 
Privately — 


Company, a subsidiary of North American Edison Co. and an indirect 
subsidiary of the North American Co., both registered holding companies, 
has filed with the Securities and Exchange Commission an application 
(File No. 32-74) under the Holing Company Act for exemption from the 
Pe rigey for filing a declaration with reference to the issue of $2,000,000 
of 3% % 1st mtge. bonds, series due 1961, and 3% serial notes aggregating 
$700,000. The bonds are to be sold to a limited number of private pur- 
chasers and the notes, maturing serially at the rate of $140,000 in each of 
the _— 1938 to 1942, are to be issued to a limited number of banks. 

The proceeds are to be used for the purchase of the hyro-electric generating 
and transmission system of the Northern pager Mills for a price of $2,350,- 
000, and the balance of the proceeds to reimburse the applicant for expendi- 
tures previously made and for additional working capital. 

‘ 5 < hema for hearing in this matter will be given Dec. 9.—V. 145, 


(Wm. H.) Wise & Co., Inc.—Earnings— 
Earnings for Year Ended June 30, 1937 


Siva badcuticecciadbidcgidsoneewdctssecscas 
Net profit after all charges_...............................- 9983 /981 
Balance Sheet June 30, 1937 
Assets— TAabdtlities— 
Cash on hand & on deposit._... $34,821] Notes payable__.._._._..______ 59,842 
Accounts rec.—customerfs- --_. 178,800 | Accounts payable__..________ ,860 
Merchandise inventories ______ 109,667 | A expenses __..___.____ 9, 
Plates, active in uction— 10-year 2% serial notes—due 
including editorial work ----_. 12,605) serially to July 1, 1945______ 27,100 
Property & intangib| - 100,439 | Notes payable to individual— 
» employees’ & sundry ue serially to July 1, 1945__ 3,523 
notes & accounts receivable— % ing fund notes—due 
less allowance for doubtful _- 6,141; July 1, 1945_-_-__.....____e 68,000 
chargés............. 18,754|4% preferred—($10 par) ._____ 130,200 
GN itm ncnaceceaccacs 5,000 | Common Stock ($1 par) __.____ 53,000 
Treasury stock..........___. Dr50 
Unearned surplus __....._____ 43,574 
Earned surplus -._.......___- 24,212 
TMs didi cbkicics es $536,228! Total.............-..-2.- $536,228 





—V 132, p. 3736. 
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« Wisconsin Power & Light Co.—Preferred Dividends— 

The directors have declared a dividend of $1.12% per share on the 
6% cum. pref. stock (par $100), and a dividend of $1.3144 per share on 
the 7% cum. pref. stock (par $100), both yable Dec. {8 to holders of 
record Nov. 30. Similar amounts were paid on Sept. 15, June 15 and on 
March 15 last. Dividends of 75 cents and 87 4 cents per share, respectively, 
were paid on Dec. 15, Sept. 15, June 15, March 16, 1936, and on Dec. 16, 
1935, pricr to which dividends were paid on the 6% and 7% cum. pref. 
stocks on Sept. 16 and June 15, 1935, at the rates of 50 cents and 58 1-3 
cents per share, respectively.—V . 145, p. 3362. 


Woodward Iron Co.—Listing— Pe 

The New York Stock Exchange has authorized the listing of 263,506 
shares of common stock ($10 par), issued and outstanding in the hands of 
the public, with authority to add to the list 202,124 shares of stock upon 
official notice of issuance upon conversion of outstanding second mortgage 
cumulative income bonds (with certain conversion ivileges) and with 
further authority to add to the list 40,516 shares of stock upon official 
notice of issuance upon exercise of option granted to H. A. Berg, President 
of the company. 

On March 31, 1937, the company compledted a recapitalization under a 
plan of reorganization, dated Dec. 1, 1936, submitted to the U. 8. District 
Court for the Southern Division of the Northern District of Alabama 
pursuant to Section 77-B of the Bankruptcy Act, as amended. The plan 
was approved and confirmed by the Court by order entered Jan. 29, 1937, 
and consummated March 31, 1937, the new securities being made available 
for distribution in accordance with the plan April 1, 1937. The proceedi 
were finally terminated by ee of that court entered April 29, 1937, 
and May 3, 1937, respectively. , 

Purseast to the plan outstanding securities received cash and new securi- 
ties as follows: 

The old collateral trust 6% gold notes, due Feb. 1, 1937 ($1,875,000 
outstanding) received unpaid accrued interest thereon in full with interest 
on defaulted interest from date of each default. The holders of these notes 
were mitted with respect to principal to accept either cash in full or 
new tlrst mortgage bonds of an equal principal amount. $186,000 elected 
to receive and were paid cash. $1,661,000 elected to receive and were 
issued $1,661,000 of the new first mortgage bonds. 

The unpaid accrued interest Dec. 31, 1936, on the $11,774,000 of the old 
5% sinking fund bonds then outstanding in the hands of the public amounted 
to $2,649,150. Holders of these bonds received in satisfaction of the prin- 
cipal of and interest thereon for each $1,000 principal amount thereof 
(a) $500 of new first mortgage bonds; (b) $600 of new second mortgage 
income bonds, and (c) $125 cash. 

Holders of the 28,744 shares of old 6% preferred stock (par $100) then 
outstanding received for each share thereof 3 }4 shares of new common stock. 

Holders of the 3,856 shares of old 7% preferred stock (par $100 per share) 
received for each share thereof 3}4 shares of new common stock and $2.81 


cash, 

Holders of the 63,714 shares of old common stock (par $100) received 
for each share thereof 1 share of new common stock. 

Under the plan as consummated the company accordingly issued against 
previously outstanding bonds, collateral trust notes, preferred and common 
8 ‘ 177.514 shares of its common stock, $7,548,000 of its first mortgage 
5% bonds, due Jan. 1, 1962, and $7,064,400 of second mortgage cumulative 
5% income bonds (with certain conversion privileges). due Jan. 1, 1962. 

o securities were issued against securities previously held under pledge 
for the collateral trust notes, in the sinking fund or in the company’s treasury. 

During the od of default, the management had accumulated sufficient 
cash to meet the cash requirements for reorganization pursuant to the plan. 
Cash payments to holders of old securities on consummation of the plan 
amounted to $2,221,566, as follows: 

(a) To old notes: (1) Principal, $186,000; (2) with interest on defaulted 


interest, $552,980. 
(b) To old bonds ($125 $1,000 principal amount) , $1,471,750. 
c) To old 7% preferred stock ($2.81 per share), $10,835. 
ter giving effect to cash payments above set forth and the expenses 
of reorganization and other adjustments resulting from reorganization, the 
company’s remain cash at date of consummation of the plan of reorgani- 
zation was $1,330,779. 

No new company was organized, the charter of the company being 
amended by proper corporate action in the res necessary to reclassify 
all stock into a single c mmon stock ($ O par). 

Since April 1, 1937, as a result of conversion of second mortgage bonds 
for stock the company has issued from shares specifically reserved and 
authorized for issuance for the purpose 80,192 additional shares of its 
common stock and on partial exercise of the option from shares specifically 
authorized for issuance for the purpose 5,500 additional shares of its common 
stock. $6,500 of such second mortgage bonds have been called for redemp- 
tion and have failed to convert into stock within the time specified for 


such conversion. 
Comparative Statements of Income 
8 Mos.End. -————Years Ended Dec. 31 
Aug. 31, 37 1936 1935 
Gross sales—less discts., 


1934 











eae ee ee $6,377,230 $7,531,456 $4,886,888 $3,081,300 
Cost of sales_........-- 4,143,779 4, 619 3, 07 8 =62,341,845 
Depreciation _..-..---- 466,682 689,743 4645 946,145 
DIOR. cccncnesance 66,194 100,172 61,329 38,727 
Selling. general and ad- 
ministrative expenses - 350,910 405,224 268,115 196,3 
Operating profit... $1,349,665 $1,375,698 $224,492 loss$441,737 
Other income-_-___....-- 53,669 101,770 37,282 44,280 
Gross income. ---..... $1,403,334 $1,477,468 $261,774 loss$397 ,457 
Int. on funded debt---- 454,491 699,520 699,520 699,520 
Amortization of debt dis- 
count and expense- --- 12,485 30,593 30,593 31,639 
Cnc cntcns:. pepeean . . emenne 1,472 28,569 
Federal income taxes--.. 112,844 ED ....-: diemieetin > capella 
Other deductions - - - --- 48,891 17,118 wee. .,. aves < 
Net income------.... x$774,623 $633,927 def$487,581 df$1,157,185 


x Net income for period Jan. 1 to March 31 before giving effect to the 
reorgan. adjustments $424,380; uct increase in interest expense from 
Jan. 1 to March 31, less reduction in taxes, occasioned by the tion 

$24,214; net income for the period Jan. 1 to March 31—carri 

surplus prior to tion, $400,166; net income for the period April 1 
to Aug. 3l—carri to earned surplus since reorganization, $374,457: 
Total as above, $774,623. 


Balance Sheet Aug. 31, 1937 





Assets— TAabdtlittes— 
Ns cicennk sncnaes-> $1,387,508 | Accts. payable__-.....--.-- $181,590 
Notes & accts. receiv. (net) .. 846,155] Unpd. wages, commissions,&c 163, 
Total inventories _.....---- 1,099,941 | Interest accrued_.........- 227,234 
Total invest’ts & other assets 79,468 | Taxes accrued_......----.-- 331,558 
Total fixed assets (net) __._-- 21,310,986} Total reserves. .......----- 113,774 
Total deferred charges------ 416,001 | Funded debt_........--.--- 12,107,900 
Capital stock.............-. 2,634,940 
Rs sititnntanap ne 374,457 
Capital surplus..........-- ,005,550 
i ine-aeditid a mabeianennie BER AGORA). TO. oddcn cedsconqocsse $25,140,059 
—V. 145, p. 2411. 


Worcester County Electric Co. —Note— 

The Securities and Exchange Commission has made effective a declaration 
of the company filed under the Utility Act and covering $250,000 in 2% 
promissory notes. The p s are to be used to discharge an open- 
account indebtedness to its parent company, the New England Power 
Association.—V. 145, p. 3214. 


Worldart, Inc.—Registers with SEC— 
_ See list given on first page of this department. 


Yale & Towne Mfg. Co. —Special Dividend — 


The directors on Nov. 23 declared a dividend of 40 cents per share 
in addition to the uarterl a of 15 cents share on the 
common , par % © special dividend will be on Dec. 17 to 
holders of Dec. 6, and the regular ——— bution will be 


end of 40 cents 


made on Jan. 3 to holders of record Dec. 6 special divid 


was paid on Dec. 17, 1936.—V. 145, p. 2871. 
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Youngstown Sheet & Tube Co. —Ezxempted from Pro- 
visions of Holding Company Act — 

The Securities and Exchange Commission has granted an application 
by the company for exemption from the provisions of the Public Utility 

olding Company Act. he application was filed because the company 
owned 397,778 common shares of the Rio Grande Valley Gas Co., repre- 
senting part payment for pipe sold to the utility company in 1927. 

Exemption was granted on the ground that the Youngstown company’s 
business is preety, that of selling iron and steel products. In this connec- 
tion the SEC said that as of Dec. 31, last, total assets of the applicant 
were more than $207,000,000 while its investment in the common stock 
of the utility was carried on its books at only $351,607. For 1936, Youngs- 
town's gross revenues from its primary business were $105,828,748, while 
the gross revenues of the utility for the same year were but $700,320. 
» Originally the application had sought exemption also for the Youngstown 
Corp. and the Continental Supply Co., but amendments had been filed 
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to show that Continental Supply was not a holding company within the 
meaning of the statute of 1935 and that the Youngstown Corp. had been 
—s and all its assets conveyed to Youngstown Sheet & Tube.—V. 145, 


Youngstown Steel Door Co. —75-Cent Div. on New Stock 


The directors have declared a dividend of 75 cents per share on the larger 
amount of common stock now outstanding. Payable Dec. 15 to holders of 
holders of record Dec. 1. 

Stockholders on Sept. 10, last, approved a plan to split-up the company’s 
stock on a two-for-one basis. 

A dividend of $1.25 per share was paid on the old stock on Sept. 15, 
last one of 75 cents was paid on June 15, last 50 cents was paid on March 15, 
last and regular quarterly dividends of 25 cents per share were previously 
distributed. In addition, an 3xtra dividend of $1 per share was paid on 
Dec. 15, 1936.—V. 145, p. 2250. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 
Friday Night, Nov. 26, 1937 

Coffee—On the 20th inst. futures closed unchanged to 
2 points higher in the Santos contract, with sales totaling 29 
jots. The Rie contract closed 1 to 10 points net higher, with 
sales of 8 lots. Final prices were 5 to 9 points off from the 
highs of the day. Early buying was based on the better 
Brazilian dollar rate, which was reported improved by 20 
reis at 16.480 milreis to the dollar, and on the steadiness of 
the spot Santos quotation in Brazil, which came in at 21.000 
milreis, unchanged. Likewise, those quotations were re- 
ported as influencing the advance of 4 to 634 franes at Havre 
and the steadiness of cost and freight offerings to the New 
York market. On the 22d inst. futures closed 4 points higher 
to 1 point lower in the Santos contract, with sales of 64 lots. 
The Rio contract closed 4 points lower to 5 points higher, 
with sales totaling 15 lots. Brazil’s dollar rate was unchanged 
at 16.48 milreis to the dollar, but the spot price of Rio 7s 
was 100 reis lower at 15.700. Bulk of the activity on both 
sides of the market was for the account of operators and 
trade houses, the selling representing hedging and liquidation 
and the buying hedge lifting and new speculation. The 
Havre market closed *4 to 3% franes lower. On the 23d 
inst. futures closed 16 to 11 points down in the Santos 
contract, with sales totaling 145 contracts. The Rio con- 
tract closed 8 to 15 points net lower, with sales totaling 35 
contracts. Easier cost and freight offers and weakness in the 
milreis against the dollar, brought selling into coffee futures, 
with Santos contracts touching new all-time lows. Santos 
contracts opened 6 to 9 points lower, while Rios were 8 to 9 
points down. The Brazilian milreis was 270 reis weaker at 
16.75 milreis to the dollar. Cost and freight offers from 
Brazil were 10 to 20 points lower, with Santos 4s for prompt 
shipment at from 7.00c. to 7.40e. For January-December, 
1938, shipment, Santos 4s could be purchased at 6.35c. 
Manizales were offered at 9c. A further 31,000 bags cleared 
from Brazil yesterday for the United States, but despite the 
slightly heavier shipments, no large buying has taken place, 
merely a replenishing of depleted stocks. In Havre futures 
were 4 to 2-franes lower. 

On the 24th inst. futures closed 21 to 25 points lower in the 
Santos contract, with sales of 190 contracts recorded. The 
Rio contract closed 11 to 21 points net lower, with trans- 
actions totaling 48 contracts. New all time lows were estab- 
lished in Santos contracts, as Brazilian prices again dipped 
and the milreis was slightly weaker against the dollar. In 
the early afternoon, with about 40,000 bags traded, Santos 
contracts were 16 to 22 points off, with May at 6.18c., off 
22 points, while Rios were 9 to 18 points lower, with May at 
4.18¢., off 13 points. Cost and freight offers from Brazil were 
5 to 10 points lower, with prompt Santos 4s believed available 
below 7e., while for 1938 shipment less than 6.25¢c. was be- 
lieved acceptable. In Brazil spot No. 7s in terms of milreis 
dropped 400 reis per 10 kilos to 15.3. The milreis was 30 reis 
weaker at 16.7 to the dollar. Significant were reports that 
January shipment Manizales, a typical Colombian grade, 
sold at 834c., a new all time low, while prompt coffees were 
offered at 8%, off 4c. Havre futures were 51% to 9 franes 
off. To-day futures closed 13 to 18 points down in the 
Santos contract, with transactions totaling 201 contracts. 
The Rio contract closed 8 points up on December, with the 
balance of the list 17 to 11 points off. Transactions totaled 
44 contracts. Santos coffee futures hit new all-time lows 
to-day, first December notice day. Brazilian and European 
houses were reported the largest sellers. Thirty seven De- 
cember notices were issued. In early afternoon Santos con- 
tracts stood 17 to 25 points lower, with September at 5.99c., 
off 17 points. Rios hit new seasonal lows, with Sept. at 4.02c. 
off 10 points. Contributing to the selling pressure were a 
weaker exchange rate, absence of roaster buying and heavy 
clearances from Brazil against recent purchases of prompt 
coffees to fill gaps in stocks here. Exchange here was 16.9 
and the Rio de Janeiro spot No. 7 price dropped 900 reis per 
10 kilos. Havre futures were 14% to 18 franes lower. 
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Rio coffee prices closed as follows: 
EE os <n a madiew ames wckh aed BALE. ankd ddhedesienbadhteben 4.00 
DEED. dt aes wes WdbWadatovwuee 4.03 a Sabnd cucaayateonae 4.01 
READ 0853 ends do diwienswana 4.01 

Santos coffee prices closed as follows: 
ES RES EO ETERS CURIE dente néoossmtwedsnse sued 6.01 
Sia A. > <ireis se autamoed eS Rae 6.01 
MI ccelcivivétivccniswabkeude 6.00 


Cocoa—On the 20th inst. futures closed 19 to 12 points 
net higher. Following a break at the opening into new low 
ground for the year, cocoa futures rallied sharply under short 
covering and some new buying, which resulted in substantial 
gains at the close. Transactions totaled 299 lots, or 4,007 
tons. London came in Is. 3d. weaker on the outside, re- 
fleeting severe local losses in the American market on Friday. 
Local closing: Nov., 5.26; Dee., 5.26; Jan., 5.33; May, 
5.45; July, 5.35; Sept., 5.64; Oct., 5.63. On the 22d inst. 
futures closed 23 to 17 points net lower. This represented 
a fair rally from the day’s maximum losses of 25 to 28 points. 
Transactions totaled 379 lots, or 5,079 tons. Most of the 
selling was reported to have come from tired longs. The 
bearish atmosphere reflected in most markets appeared to 
be the chief depressing influence. Local closing: Nov., 
5.08; Dec., 5.08; Jan., 5.10; May, 5.23; Sept., 5.42; Oct., 
5.46. On the 23d inst. futures closed 16 to 18 points net 
higher. The strength displayed in this market today was 
attributed largely to reports of a determination on the part 
of natives on the Gold Coast to hold cocoa for better prices. 
This caused a resistance to further pressure in the local mar- 
ket, with the result that prices rallied 10 to 15 points, Dec. 
going to 5.22c. in the early afternoon. Transactions for 
the day totaled 435 contracts. The London market was 
reported steady. Local closing: Deec., 5.26; Jan., 5.28; 
March, 5.31; May, 5.40; July, 5.50; Sept., 5.60; Oct., 5.63. 

On the 24th inst. futures closed 19 to 20 points net lower. 
Transactions totaled 967 contracts. This pronounced weak- 
ness in to-day’s session was due largely to apparent anxiety 
on the part of longs to get out of their December commit- 
ments as fast as they could. Sales to early afternoon totaled 
500 lots, mostly Deeember contracts. Warehouse stocks 
continued to decline. An overnight loss of 6,000 bags re- 
duced the total to approximately 1,175,000 bags. Local 
closing: Dee., 5.07 Mareh, 5.12; May, 5.20; July, 5.31; 
Sept., 5.41. To-day futures closed 24 to 33 points net 
higher. Transactions totaled 718 contracts. Arrival of 
first notice day on December contracts brought a sharp rally 
in cocoa futures when it was learned that notices of delivery 
were being stopped, presumably by Hershey brokers. Alto- 
gether 254 notices were issued. In addition two transactions 
in December, totaling 43 lots, were posted at 5.16e., up 9 
points. This afternoon December was selling at 5.20c. At 
that time trades totaled 400 lots. Warehouse stocks con- 
tinued to fall. They now total about 1,169,000 bags, off 
6,000 bags over the holiday. Loeal closing: Dee., 5.31; 
Jan., 5.33; March, 5.36; May, 5.46; July, 5.56; Sept., 5.66; 
Oct., 5.69. 


Sugar—On the 20th inst. futures closed unchanged to 2 
points off. A report that freezing temperatures in Louisiana 
were adversely affecting the cane crop, 50% of which is 
said to be still in the fields, did much to counteract the 
likelihood of a beet quota reallotment of 50,000 tons to be 
made shortly. As a result of these bullish crop reports from 
Louisiana, there was some new buying of the late months 
by operators. However, there was no spectacular action of 
values and the market closed rather tamely, with transac- 
tions totaling 510 lots, of which 418 were in switches. In 
the shatieet fot raws no business developed Saturday. Fri- 
day’s previously unreported sales were a cargo of Cubas for 
January freight, to an operator, and 2,000 tons of Puerto 
Ricos, ex warehouse, at 3.45c. The world sugar contract 
closed 1% point lower to 1% point higher, with transactions 
totaling only six lots. London terme prices were 4d. lower 
to 44d. higher. On the 22d inst. futures closed unchanged 
to 3 points higher. The market ruled firm during most of 
the session, influenced considerably by the reports of con- 
tinued low temperatures in Louisiana, which, if they con- 
tinue to prevail, may cause consideravle damage to the crop 
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that is only half harvested, so local trade opinion holds. 
Half of the total business, which amounted to 226 lots, rep- 
resented switches. Ten May and July were exchanged at 
1 point, 33 March and July at 1 point and 10 March and May 
at an even basis. The tone of the raw market was a shade 
easier, although no sales were effected. The world sugar 
contract closed 4% to 1 point lower, reflecting the easier 
London market for raws. Sales in the world sugar contract 
totaled 83 lots, of which 67 were in March and the balance 
in May. The London terme market was 34d. lower to 4d. 
higher, while raws there were offered at 5s. 1014d., equal to 
about 1.06c. f.o.b. Cuba. On the 23d inst. futures closed 
2 to 3 points net lower. The market opened 1 point lower 
and later stood unchanged to 2 points lower on all except the 
spot November position, which was 4 points higher. This 
was the range up to early afternoon. In the raw market 
Cubas, Philippines and Puerto Ricos of the 1938 quota were 
offered at 3.35c., with a good many offers believed subject 
to shading. Scattered small warehouse lots of 1937 sugars 
were thought available slightly above 3.45c. There was 
nothing new out of Louisiana regarding the damage from 
frost. World sugar contracts opened 1 point lower to un- 
changed and closed unchanged to 1 point higher, with sales 
totaling 26 contracts. London futures were 44d. to 14d. 
lower, while raws were reduced 114d. to 5s. 9d. per ewt., 
equal to about 1.04)4c. per pound f.o.b. Cuba, with freight 
at 21 shillings per ton, a further reduction of 1 shilling. 

On the 24th inst. futures closed 3 points down to —— 
in the domestic contract. The market started 1 point lower 
to unchanged and held to that range until the early after- 
noon. In the market for raws the spot price dropped 7 
points to 3.38¢. on a sale of about 1,000 tons of Perus from 
warehouse to Arbuckle. However, with so little 1937 sugar 
still unsold and the gi so near the end, prices for spots 
have little effect on the general market. More important is 
the size of the 1938 quota, to be announced in December by 
the AAA. World sugar contracts opened 44 point higher 
and closed with a net gain of 1 point, transactions totali 
29 contracts. In the domestic market transactions total 
186 contracts. London futures were 34d. lower to 4d. 
higher, while raws there were still offered at 5s. 9d. per ewt. 
Refined was reduced 14d. per ewt. Today futures closed 1 
point up to unchanged in the domestic contract, with sales 
of 53 contracts. The world sugar contract closed 2% to 


3% points up, with sales totaling 33 contracts. Sugar 
futures ruled higher during most of the session. In the 


domestic market the opening range was 1 point higher to 
unchanged, futures holding ‘the slight gain, with March this 
afternoon standing at 2.35¢., a price at which a block of 
2,000 tons were sold. No sales were reported in the raw 
market, but sugar for early 1938 arrival was offered from 
3.30 to 3.35¢., with buyers at 3.25e. World sugar contracts 
advanced 114 to 24 points by early afternoon, with March 
selling at 1.1444c. Futures. were 144 to 134d. higher in 
London, while the equivalent of 1.09 4c. was asked for raws 
after sales as low as 1.034. 


Closing quotations were as follows: 


Cae bddewdeddbcsoccca DG chbe cd dwiedsvewisanslosee 2.36 
SET Atderndpnn avs wchnaven RD i esinsan thiste ies dep cadash Disa te Kaki i 2.37 
PE Aibkd Swe be ede dno cnn 2.d4 | September... -ccwenccccccccen 2.38 


Lard—On the 20th inst. futures closed unchanged to 17 
points higher. The opening range was 5 to 10 points lower 
on the nearby deliveries, due to the heavy receipts at the 
principal Western markets, which totaled 25,300 head, 
against 35,400 head for the same day last year. Cash mar- 
kets were weak on account of heavy hog receipts, and the 
price of cash lard at Chicago finished 115 points lower on the 
week, while the price on loose closed 175 points below final 
quotations of a week ago. No export shipments of lard were 
reported from the Port of New York at the close of the week. 
On the 22d inst. futures -losed 17 to 5 points net lower. 
Further liquidation induceu by the continued weakness in 
hogs, was mainly responsible for the declines registered 

ay. Packers are not anxious to purchase supplies of hogs 
during the period of heavy markets due to the recent falling 
off in the domestic cash demand. Over the week-end total 
export clearances of lard from the Port of New York were 
250,800 pounds, destined for Southampton and Bristol. Hog 
prices at Chicago closed about 10c. lower. The top price 
reported was $8, while the major portion of sales ranged Se 
$7.35 to $7.95. Western hog receipts totaled 96,700 head, 
against 120,600 head for the same day a year ago. Liverpool 
lard futures were 1s. to 6d. lower. On the inst. futures 
closed 7 to 2 points net lower. Opening prices were 5 to 10 
— lower, but additional selling carried the market 12 to 

7 points below the previous closing levels. Subsequently , 
there was a rally, due largely to short covering. Lard exports 
from the Port of New York totaled 309,000 pounds, destined 
for Liverpool and Manchester. The hog market closed 5 to 
10c. higher. The top price was $8.05, with the bulk of sales 
ranging from $7.75 to $8. Total hog receipts at the leading 
b> oneal est Boog vay Byer . Hy to 81,600 head, 
agains 3 or the same day a year . Liverpoo 
lard futures were 3 to 6d. lower. ERA eee: Aane ' 

On the 24th inst. futures closed unchanged to 10 points 
net higher. The opening range was 2 to 5 points up from 
the previous close. Later these gains were extended to 7 to 
10 points above the previous finals, part of this advance 
being e in the later session. Export clearances of lard 
from the Port of New York today (Wednesday) were 479,400 
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pounds, destined for the United Kingdom. Liverpool lard 


futures were 3d. to 1s. lower. Hog prices at Chicago closed 
5 to 10c. higher. The top price was $8.15, while the bulk of 
sales ranged from $7.70 to $8.05. Total hog receipts at the 
leading Western packing centers amounted to 52,000 head, 
against 97,100 head for the same day last year. Today 
futures closed 25 to 35 points net higher. The market ruled 
firm during most of the session today, influenced by the 
general recovery in most commodity markets, which caused 
many shorts to cover. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon Tues. Wed. Thurs. Fri. 


December. ..----------- 8.90 8.72 8.65 8.65 H 8.90 
ane stint 8.85 72 8.70 8.70 Oo 8.97 
eae 8:80 8.72 8.67 8.75 L 9.10 
on caitlin etal 8.82 8.75 8.75 8.82 9.17 
m Pork—(Export), mess, $33.75 per barrel (per 200 


pounds); ae ae (40-50 pieces to barrel), nominal 

r barrel. f: (export), steady. Family (export), 
$26 to $27 per barrel (200 pounds), nominal. Cut 
Meats: Pickled Hams—Picnic, loose, c.a.f.—4 to 6 lbs., 13¢.; 
6 to 8 lbs., 12144;8 to 10 lbs., 12%4e. Skinned, Loose, c.a.f.— 
14 to 16 lbs., 18¢; 18 to 20 lbs., 1614¢. Bellies: Clear, f.o.b. 
New York—6 to 8 lbs., 1934c; 8 to 10 lbs., 19¢; 10 to 12 lbs., 
18\%c. Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 
18 lbs., 15%e; 18 to 20 lbs., 1534¢; 20 to 25 Ibs., 15%e; 
25 to 30 lbs., 1534¢e. Butter: Creamery, Firsts to Higher than 
Extra and Premium Marks—31%c to 3914. Cheese: State, 
Held ’36—22c to 24c. Eggs: Mixed Colors—Checks to 
Special Packs—18e to 324c. 


Oils—Linseed oil deliveries currently are at very low 
levels, according to certain sources. Tank cars are quoted 
9.8c per pound. Quotations: China Wood: Resale, nearby, 
tanks 1434¢ nominal; Futures 144%c nominal. Coconut: 
Crude, November, forward .04\%; Pacific Coast .035% to 
.0334. Corn: Crude, West tanks, nearby .0614. Olive, 
Denatured: Spot, drums $1.15 to $1.20; Shipment $1.05; 
New crop . Soy Bean, Crude: Tanks, West, forward 
.05%e to .0534¢; L.C.L., N. Y. .08¢. Edible: 76 degrees 
10%. Lard: Prime .12c; Ex. winter strained 10%4c. Cod, 
Crude: Norwegian, light filtered 39c. Turpentine: 32¢ to 
36c. Rosins: $6.55 to $8.10. 


Cottonseed Oil, sales, including switches, 236 contracts. 
Crude, S. E., 534¢e. Prices closed as follows: 





ecember.......-.. G:F CRs sess becwensocss 7.06@ ---- 
sanuery pwebanocoheadi a qnoe DU nckeusandsiewonne ft} once 
‘ebruary ececcascsosse e inte nocd adsenecnsosous ° eace 
bbb dbasctiwinhiatk THEE ocaw Pls ccddontacaceccen Ci Fat 


fh Rubber—On the 20th inst. futures closed 17 to 20 points 
net lower. Transactions totaled 4,350 tons for the short 
trading session. The open range of prices was 16 to 31 points 
off. The outside market was quiet. Outside prices were 
quoted on a spot basis of 1414c. for standard sheets, a new 
low. London and Singapore closed weak and quiet respec- 
tively, with price % to 4d. lower. Local closing: Nov., 
14.13; Dee., 14.15; Jan., 14.20; March, 14.34; May, 14.46; 
July, 14.50; Aug., 14.53; Sept., 14.57; Oct., 14.63. On the 
22d inst. futures closed 3 to 11 points net lower. ‘Trans- 
actions totaled 2,690 tons. It is stated by observers that 
rubber markets are now marking time in view of the ap- 
proaching meeting of the International Rubber Regulation 
Committee, scheduled for a week from tomorrow (Tuesday). 
The futures market opened 4 points lower to 15 points 
higher. Considerable hedge selling developed towards the 
close, which gave the market a decidedly heavy appearance. 
Outside prices were quoted on a spot basis of 14%ce. for 
standard sheets, a new low for the current move. London 
and Singapore markets closed steady, prices unchanged to 
1-16d. higher. Local closing: Nov., 14.02; Dec., 14.04; 
Jan., 14.15; March, 14.25; May, 14.35; July, 14.44; Sept., 
14.54. On the 23d inst. futures closed 31 to 42 points net 
higher. This market continued its improvement, which 
set in immediately after it was learned yesterday that the 
strike of rubber workers in Akron had been settled. The 
collapse of a sit-down strike in the automobile industry 
also was a factor. The opening was 2 to 10 — higher, 
and further gains were reported later, with the market up 
17 to 21 points in the early afternoon. Transactions totaled 
189 contracts. London and Singapore advanced, closing 
1-16 to 4d. higher respectively. Local closing: Dec., 14.40; 
on 14.46; March, 14.60; May, 14.70; July, 14.86; Sept., 
On the 24th inst. futures closed 23 to 14 points net higher. 
Transactions totaled 268 contracts. This market continued 
to recover in fairly active trading, which to early afternoon 
reached 2,020 tons. Buying was credited to shorts, who 
sought to even up before next Tuesday, when the Inter- 
national Rubber Committee will consider 1938 quotas. 
Higher prices in London and favorable Malaya statistics also 
were market factors. London closed 3-16 to 4d. higher. 
Singapore also advanced and ec. i. f. offerings were iighter. 
Local closing: Dec., 14.60; Jan., 14.69; March, 14.78: May, 
14.90; July, 15.00; Sept., 15.09; Oct., 15.14. Today futures 
closed 2 to 7 points net higher. Transactions totaled 202 
contracts. The market was steady in a dull trading session. 
Prices started 1 point higher to 10 points lower, and earl 
this afternoon stood 7 points lower to 1 point higher, wit 
December at 14.53, off 7 points. Transactions to that time 


totaled 630 tons. London closed unchanged to 1-16d. 
lower, but Singapore was 1-32 to 3-32d. higher. The market 
plainly is awaiting the rubber committee’s meeting next 
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week. In the meanwhile statistics point to a declining 
primary Movement, owing to the low price. Closing: Dec., 
14.62; Jan., 14.71; March, 14.85; May, 14.94; July, 15.07; 
Sept., 15.15; Oet., 15.20. 


_ Hides—On the 20th inst. prices closed 12 to 16 points net 
higher. The market opened weak, values showing losses of 
10 to 20 points in the initial trading. However, the tone of 
the market improved greatly during the later dealings, 
apparently reflecting the marked strengthening in the securi- 
ties market. Buying power was fairly strong and when the 
closing bell sounded the market revealed substantial gains, 
as noted above. Transactions totaled 7,800,000 pounds, one 
of the most active short sessions in some time. Stocks of 
certificated hides in warehouses licensed by the Exchange 
remained unchanged at 817,781 hides. Nothing of im- 
portance occurred in the domestic spot hide market. Local 
closing: Dec., 8.40; March, 8.75; June, 9.05; Sept., 9.40. 
On the 22d inst. futures closed 28 to 42 points net lower. 
The market opened with losses of from 10 to 20 points, and 
ruled easy through almost the entire session. Transactions 
again were heavy, totaling 8,840,000 pounds. The stocks of 
certificated hides in warehouses licensed by the Exchange 
decreased by 1,115 hides to a total of 816,666 hides. The 
pronounced and renewed weakness in the securities market 
along with declining prices in other commodity markets 
influenced a considerable volume of liquidation by dis- 
couraged longs, according to trade observers. Local closing: 
Dec., 8.00; March, 8.35; June, 8.67; Sept., 8.98. On the 
23d inst. futures closed 11 to 7 points net higher. The 
market started with gains of 10 to 16 points, but renewed 
liquidation of the December position quickly weakened the 
market, with the result that this afternoon prices were 9 to 
12 points lower. There was a subsequent rally, however, on 
short covering and new buying, causing prices to close with 
substantial gains for the day. The market was active, sales 
aggregating 313 contracts. Local closing: March, 8.43; 
June, 8.78; Sept., 9.07; Dec., 8.07. 

On the 24th inst. futures closed 25 to 30 points net ower. 
Transactions totaled 158 contracts. Although 172 transfer- 
able notices were issued in the hide futures market, they were 
readily stopped and December held well. Opening 8 points 
lower, it stood unchanged at 8.07 in early afternoon. Other 
positions were 2 points higher to 6 points lower. In the late 
session, however, heavy selling developed which sent prices 
off sharply for substantial losses, from which setback there 
was very little recovery shown at the session’s end. Stocks 
of hides in licensed warehouses decreased by 7,000 pieces 
and now total 809,666 hides. Local closing: Dec., 7.82; 
March, 8.17; June, 8.48; Sept., 8.77. Today futures closed 
70 to 63 points up. Transactions totaled 116 contracts. 
News that a large manufacturer had stepped into the hide 
market and purchased freely, caused shorts in hide futures 
to run to cover, with the result that the market rebounded 
nearly 70 points before profit taking checked the rise. 
Trading was active, with a total of 3,080,000 pounds to early 
afternoon, when December was selling at 8.50c. and March 
at 8.79¢. Certificated stocks in licensed warehouses were 
reduced to 803,555 pieces. Local closing: Dec., 8.52; March, 
8.80; June, 9.15; Sept., 9.45. 


Ocean Freights—Demand for grain tonnage continues 
fairly active out of the Gulf, though no important changes 
have taken place in rates. Charters included: Grain: 42 
loads, 10%, Gulf to Antwerp-Rotterdam, January 1-15, 
3s.74d. 38 loads, 10%, Gulf to Antwerp-Rotterdam, 
January 1-15, 3s. 6d; option picked United Kinedow ports 
at 3s. 9d. 40 loads, 10%, Gulf to German ports; January 
15-30, 4s. 36 loads, 10%, Gulf to Antwerp-Rotterdam, 
December 15-31, 3s. 9d. rain Booked: Three loads New 
York to Rotterdam November 17c. (barley). Serap: Atlantic 
range to Gdynia, December, 28s. Sugar: Cuba to L.L.G. 
A.R.A., December, 21s. Philippines to San Francisco, 
January, no rate given. Cuba to United Kingdom Conti- 
nent, December, 21s. 


_Coal—The coal situation does not look any too promising, 
with the many adverse influences that present themselves 
just now. Industrial recession, declining security and com- 
modity values and persistent easiness in coal prices serve to 
* offset better activity which has developed in bituminous and 
anthracite with colder weather, so it is stated. Well in- 
formed sources assert that no stabilization in the bituminous 
situation is possible until the National Commission issues the 
minimum prices which the industry has been waiting for 
since last April. In the meantime steel operations and other 
pore barometers of industrial activity continue to re- 

e, and the coal fraternity here looks for no promise of an 
upturn until after the turn of the year. Mineyquotations for 
~ ey = remain at wide range, giving effect te qualities and 

e seller. 


Metals—The report of Copper, Tin, Lead, Zine, Steel 
and Pig Iron, ususally appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’”’ where they are covered 
more fully. 


Wool—With so many influences operating against the raw 
wool markets, it was hard to see how values could be sus- 
tained for any further great length of time. With most other 
commodity markets declining, the continued decline in the 
securities markets, and the almost constant chiseling away 
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of wool values, it was not surprising to many that prices 
should at last swing definitely downward. Small sales of 
original bag French combing territory and of average 12 
months’ Texas have been made within the range of 70 to 
75c., and topmakers, encouraged by their success in breaking 
prices, are now bidding not over 65c. A few small lots, 
approximately class 4 wool, said to be available at 61 to 63c., 
find ready purchasers. However, wool owners and consign- 
ees, as well as far western growers, are reported as not caring 
to sell wool at prices indicated by the top futures market. 
It is stated that although raw wools are strongly financed 
and optimism was noticeable at the annual meeting of the 
Boston Wool Trade Association, trading at Boston continues 
as dull as ever and from all appearances manufacturers are 
unlikely to enter the market until early in the new year. 


Silk —On the 22d inst. futures closed net 1 4c. to 4c. lower. 
The market opened with losses of 1 4c. to2%4e. Transactions 
totaled 1,650 bales. A break of 414c. marked the average 
spot price of crack double extra. Grade D at Yokohama was 
25 yen lower, while at Kobe the loss was also 25 yen on 
Grade D. Futures at Yokohama and Kobe showed losses 
of 16 to 21 yen and 13 to 28 Bis: gin ange Af Sales of cash 
silk on these markets totaled 975 bales, while transactions 
in futures totaled 9,600 bales. Kobe yen exchange rose ce. 
to go to 293%e., but Yokohama held at 294e. Local closing: 
Nov., 1.574; Dee., 1.52; Jan., 1.4914; March, 1.4614; May, 
1.46; June, 1.4514. On the 23d inst. futures closed 4c. down 
to 4c. up. Noraw silk quotations were received from Japan 
owing to general observance of a holiday in that country. 
However, the local market was active and lower, with losses 
ranging from lec. to 1%e. in the early afternoon, when 
transactions totaled 1,470 bales. The price of crack double 
extra silk in the New York spot market was unchanged at 
$1.6114%. Local closing: Nov., 1.57144; Dee., 1.51%; Jan., 
1.49; March, 1.46%; May, 1.46; June, 1.46. 

On the 24th inst. futures closed 51% to 314 cents net lower. 
Transactions totaled 268 contracts. Issuance of thirty- 
three transferable notices caused a further decline in the 
futures market. December lost 4 cents under heavy liquida- 
tion, standing in the early afternoon at $1.4714. Moreover, 
the —. of crack double extra silk in the New York spot 
market lost 2144 cents to $1.5914. Yokohama closed 3 to 11 
yen lower, while grade D silk was 10 yen lower at 682% 

en a bale. Local closing: Dec. 1.46; Jan. 1.45; March 1.43; 

ay 1.42; July 1.41%. bg 4 futures closed 4c to 2% 
cents net higher. The market had a rather weak opening, 
the near deliveries being 2 cents to 4% cent off, with the 
exception of distant May, June and July, which were 4% to 
lcent up. The market ruled firm during most of the 
session, the early losses being replaced at the close by sub- 
stantial net gains. ‘Transactions totaled 130 contracts. 
Local closing Dec. 1.464%; Jan. 1.47; March 1.45; May 
1.44%; July 1.44. 





COTTON 
Friday Night, Nov. 26, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
160,560 bales, against 195,034 bales last week and 245,688 
bales the previous week, making the total receipts since 
Aug. 1, 1937, 4,697,412 bales, against 4,228,359 bales for 
the same period of 1936, showing an increase since Aug. Il, 
1937, of 469,053 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Tota 
Galveston. -_..-.- 7,065) 21.799) 5,694) 7,973 ----| 12,092) 54,623 
Houston_-_------ 3,709| 6,879} 9,919) 2,735] 3,531] 10,135) 36,908 
Corpus Christi- - 453 Sone oste 127 éees éead 580 
New Orleans..--| 9,656) 11,166] 14,894) 7,381) 11,820 ----| 54,917 
PE tiene aes 570| 1,345 715) 1,866 ica 379| 4,875 
Jacksonville----- asan ana nding uae ee 24 24 
Savannah_---_-_-- 199 259 224 146 noes 287) 1,115 
Charleston ------ 225 27 196 174 ----| 1,740] 2,362 
Lake Charles- - -- aie au <ana peyoy mace ~----]| 2,3867| 2,067 
Wilmington -- --- 49 18 65 51 Pup 30 213 

orfolk_..----- 569 361 186 SORE hiroa 716] 2,331 
Baltimore. ----- Py ile. Pe Py pane rie ane 245 245 
Totals this week .! 22,495! 41,854! 31,893' 20,952! 15,351! 28,015\160,560 


























The following table shows the week’s tota -receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: - 



































1937 1936 Stock 
Receipts to 
Nov. 26 This \SinceAug| This \Since Aug 
Week | 1, 1937 | Week | 1, 1936 1937 1936 
Galveston....--- 54,623/1,276,768| 80,478|1,283,440} 913,378) 967,743 
Texas City....-- end an-eke -addt™ Gedneat’' seenns 
Houston. _...--- 36,908/1,201,185) 62,225 7,.757| 831,075) 614,166 
Corpus Christi -_- - 580} 383,057) 1,618) 274,374) 88,966) 66,071 
Beaumont__-.--- ee 7,814 par 9,426] 16,427 7 054 
New Orleans._--| 54,917/1,250,855) 60,698/1,143,771| 944, 781,027 
Mobile. _....---- 4,875) 141,515) 4,508) 149,012} 83,508] 113,628 
Pensacola, &c.--- saudi 52,560 889 7,607 14,585 8,753 
Jacksonville. —_ -- 2 3.451] ...- 3.516] 3.92 2.721 
Savannah____--- 1,115) 108, 90} 94,894) 159,77 158,218 
Charleston _----.- 2,362) 157,722) 3,227) 130,344) 77,758) 67,2 
Lake Charles._-.-| 2,36 69,984 i 51,462] 43,3 27,732 
Wilmington -.-.- 21 5,7 559 11,179 11,127 18,114 
Norfolk. .....--- 2,331} 27,626) 1,121) 20,345) 27,688) 32,246 
Ni News... Pee Pe ee eeadhs ‘denbant: senanbs x viees 
New York..-.--- seeal” ad awiell one -'daawes 100 213 
Dideowdenss cnvel: ¢nanen oe 3,296 555 
Baltimore-_..---- 245) 10,187} 1,750 11,232 975 950 
Totals___..--.- 160,560!4,697 4121217 ,563'4,228,35913.220,51912,889,447 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— 1937 1936 | 1935 | 1934 | 1933 | 1932 
Galveston. ___| ,623| 80,478) 63,069) 34,949) 96,248) 98,665 
Houston. ___- 36.908, 62.225) 63.476) 24,263) 81,604) 130,162 
New Orleans_| 54.917) 60.698 45,517/ 41,629) 51,131) 104,447 
Mobile. . - - - , 4,875) 4,508) 24,52: 2,528} 9,646 7,245 
Savannah_..-.| 1,115 490, 8,934/ 3,337) 1,506) 2,493 
Brunswick 5,881 > s-s= 
Charleston..-| 2,362 3,227|| 5.761) = 3,920 1,674) = 7.302 
Wilmington _ - 213 559 1,509) 1,498) 770) 2,571 
Norfolk....--| 2,331} 1,121 532} 1,927} 922} 2,999 
Ne tN enw , , 
All others....| 3,216] ~4,257| ~9.iil 5,704, 16,680) 19,827 
Total this wk_| 160,560| 217,563 222,432} 119,755) 266,062) 375,711 


Since Aug. 1_-|4.697.41214,228,359/4 463 ,264'2,782,415!4 673.971/4,840,236 








The exports for the week ending this evening reach a total 
of 121,676 bales, of which 26,171 were to Great Britain, 
30,575 to France, 22,504 to Germany, 2,012 to Italy, 5,066 
to Japan, 3,469 to China, and 31,879 to other destinations. 
In the corresponding week last year total exports were 108,169 
bales. For the season to date aggregate exports have been 
2,351,764 bales, against 2,167,304 bales in the same period 
of the previous season. Below are the exports for the week. 




































































Week Ended Exported to— 
Novo. 26, 1937 |— 
Exports from— | Great Ger- 
Britatn| France| many ltaly | Japan | China | Other Total 

Galveston. ....- 20,916; 14,241| 14,810 _.--| 2,284} 1,940) 3,751) 57,942 
Houston.....-- ----| 8,407] 4,308} 2,012} 1,517| 1,529} 5,588) 23,361 
New Orleans -- -- 44| 6,631 per. ened BeGRE ----| 10,540) 17,215 
Lake Charles. .- ele a 321 ouke ened dens ont stoi 321 
CO 2,317 éndh pean awat ae aia times Bae 
Jacksonville... . 100 asad noth a oneal’ Sine anhe eben 100 
Pensacola, &c. -- indie Payee 248 Sve olin dina ie deiess 248 
Savannah .....- med oka haba nite a agit a tind 100 100 
Los Angeles....| 1,294 975} 1,397 chad 865 Pm 150} 4,681 
San Francisco - -- 1,500 ar * 1,741 ouuil 400 ----| 11,750} 15,391 

, ieee 26,171) 30,575) 22,504} 2,012} 5,066) 3,469) 31,879|121,676 
Total 1936...-.- 13,082} 11,105] 15,636) 5,903) 44,578) 2,954) 14,911|108,16 
Total 1935___-.- 47,712| 30,043! 57,304! 8,696| 48,377 250! 30,617'222,999 

From Exported to— 

Aug. 1, 1937, to; 

Nov. 26, 1937 Great | | Ger- | | | | 
Erports from— Brttain | France | many | Italy | Japan | China | Other | Total 
Galveston... .- 163,967 117,474, 128,058 60,227; 30,642 7,833|108,558 616,759 
Houston ___.-- | 136,096 102,409, 93,062) 51,535) 15,809 8,776 100,268) 507,955 
Corpus Christi.; 81,818) 62,982, 50,705) 50,217, 23,031, 3,500) 53,457; 325,710 
Beaumont . ..-| 3.178 .---| 1.000, ----| -o--| «e--| 300 6,378 
New Orleans. .| 141,390 104,860) 64,740) 39,629, 10,056 1,200) 79,515) 441,390 
Lake Charles -- 7,991) 5,024 39; 1,169 heal .---| 147,62) 28,985 
Mobile. ...--- | 51,647; 9,769) 23,644 3,588) iin ----| 9,075) 97,723 
Jacksonville. _ - 615 “tia re oe 60 742 
Pensacola, &c.| 28,535) 112} 10,807) 100) nie Fag eh 243| 39,797 
Savannah..... 39,659 _...| 25,604) 648 gneere ----| 3,281} 69,192 
Charieston....| 74,219) -..--| 22,231 tas. eA eA ..--| 2,670) 99,120 
Norfolk. .....- 870| 1,879| 9,7271 .... 420, -.--| 1,339) 14,235 
Gulfport...... 1,142 250 . ee’ eee Fa 100 = 2,260 
New York...- Soon 749 pn nah 132 4 .-.---| 4,876 5,761 
Boston. ....-. Oe aca a Sane 250) ....| 1,065 1,457 
Baltimore-..-.-. een weal netoal 70 howd sual - eae 70 
Philadelphia... 113 515 7 200 re 1,727 2,555 
Los Angeles__._| 14,412} 6,604 9,075) 1,162) 16,594 -_ ___| 23,553 71,400 
San Francisco-| 3,220) -..-| 2,541) --..| 2,188 -.-.| 13,426 21,375 

ye 749,014 412,627 442,968 208,677, 98,994 21,309/418,175 2351,764 

| | } 

Total 1936....) 443,866 377,556) 327,046 108,286) 622,613 10,947/276,990 2167,304 
Total 1935__._' 591,123 267,590 330,188/155,374' 625,966 16,197/382,028 2368,466 





NOTE—E£zports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of September the exports to the Dominion the present season 
have been 10,169 bales. In the corresponding month of the preceding season the 
exports were 14,754 bales. For the two months ended Sept. 30, 1937, there were 
16,348 bales exported, as against 24,308 bales for the two months of 1936. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Nov. 26 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston...*.| 7,600} 6,600) 14,500) 18,000) 2,500) 49,200] 864,178 
Houston - - - -<- 14,087| 4,504) 3,213) 12,518 954| 35,276) 795,7 
New Orleans_-_| 31,332) 30,386) 4,874) 7,977 pans 56 870,037 
vannah _____ o> ate = wy ek pre Gi inghaee. ----| 159,770 
Charleston - - - - arate te ain a ious te email 2 77,758 
Mobile - - - - - -- 2,763) 2,632 a tee ----| 6,930 07 
orfolk_---_--- od paikapngs ia nes inet aan ys: 27.688 
Other ports _-- asisn Sarat pale ® amide aan ..--| 182,736 
Total 1937__| 55,782) 44,122) 22,587| 40,030) 3,454|165,975/3,054,544 
Total 1936_-_--| 36,795) 48,010) 14,653|107,552| 3.300/210,310/2,.679,137 
Total 1935____!' 36,766\ 55,849! 33,292!140,768\ 18,705!285,380'2.690,090 




















Speculation in cotton for future delivery during the 
past week was moderately active, with the price trend de- 
cidedly mixed. Altogether the week’s market might be 
termed a dull affair. There appears no real incentive to 
operate either way, uncertainty regarding the doings at 
Washington and the continued downward trend of business 
playing a considerable part in depressing sentiment of the 
trade, 

On the 20th inst. prices closed 5 to 10 points net higher. 
The market opened 2 to 4 points off. Lower Liverpool 
cables than expected, the early break in stocks and the re- 
ports of a further slackening of industrial activity, brought 
out seattered selling and more December liquidation. After 
awhile the selling spent itself and the market hardened. 
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There was active switching of December contracts forward, 
with spot houses absorbing the near-bys against sales of 
later months. The late recovery of the market was furthered 
by more active covering and some fresh outside buying. 
While Washington reports of farm legislation were confusing, 
the uncertainty of what might happen over the week-end 
probably accelerated the evening-up of commitments. 
Prices closed at about the highs of the day. Southern spot 
markets, as officially reported, were 5 to 10 points higher. 
Average price of middling at the 10 designated spot markets 
was 7.8le. On the 22d inst. prices closed 3 points lower to 
2 points higher. The opening rate was 3 to 5 points above 
the previous close. Whenever the market showed a ten- 
dency to rally, liquidation and seattered selling developed. 
The continued weakness of the stock market and practically 
all other commodity markets did not help matters much. 
Continued inactivity in the textile trade and the discouraging 
tenor of industrial news generally, acted as a drag on con- 
structive endeavors despite the higher ruling of foreign 
markets, smaller ginnings and continued price-fixing by the 
trade on the scale-down. Ginnings of 14,949,078 bales out 
of the 1937 crop prior to Nov. 14, as reported by the Census 
Bureau, were said to be below expectations. Southern spot 
markets as officially reported, were unchanged to 1 point 
lower. Average price of middling at the 10 designated spot 
markets was 7.8le. On the 23d inst. prices closed 5 to 10 
points net higher. The opening range was 3 to 5 points 
lower, influenced mainly by the disappointing Liverpool 
cables, although the latter were offset by the firmness at 
Bombay. December liquidation and switching continued 
to be a trading feature, and while it was still a matter of 
surmise as to the probable amount that may be delivered 
against contracts tomorrow (Wednesday), the impression 
was that the outstanding interest has been appreciably re- 
duced, and that the notices, if issued, would probably meet 
with a prompt stoppage. Interest was displayed in Dallas 
reports concerning movement of receipts into the loan, 
accumulation of stocks in the interior, and the intimations 
that it would take a sharp advance in price to dislodge any 
considerable portion of holdings. Southern spot markets 
were unchanged to 10 points higher. Average price of 
middling in the 10 designated spot markets was 7.90c. 

On the 24th inst. prices closed 1 point higher to 1 point 
off, with the exception of December, which closed 5 points 
up. The market was very irregular, with trading very 
mixed. There was evidence of some new investment buy- 
ing, but a substantial portion of the dealings were evening 
up in December delivery, incident to first notice day, and a 
general exchanging of contracts in the later months. To- 
wards the close there was a noticeable increase in hedge 
selling in deferred positions. The market opened steady, with 
an advance of 1 to 7 points. Sentiment overnight was favor- 
ably influenced by the cables. The principal trading feature 
was the liquidation that developed in December, following 
the issuance of 42 transferrable notices, Reports from the 
dry goods trade indicated a dull and easy situation, some 
merchants estimating that aggregate sales during November 
will be the smallest for any single month since 1982. 
Southern spot markets, as officially reported, were un- 
changed to 5 points higher. Average price of middling at 
the 10 designated spot markets was 7.91c. 

Today prices closed 12 to 4 points up. Trading was 
moderately active with fluctuations narrow. The cotton 
market maintained its firmer tone, and in the afternoon 
session further gaius were registered in limited volume of 
trading. At the start of the final hour prices were up 9 to 
13 points from Wednesday’s closing levels. December 
traded at 7.98, an advance of 9 points, and January was 
12 points higher at 8.00. Futures on the Liverpool Exchange 
were steady, with a limited demand for spots. Most of the 
centracts in the local market were supplied by foreign 
hedges and selling through leading spot houses. Liverpool, 
the Continent and trade shorts were the principal buyers. 


Premiums and Discounts for Grade and Staple —The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Dee. 2, 1937. Premiums and 
discounts for grades and staples are the average quotations - 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 7%-inch cotton at the 10 markets on Nov. 24. 






































15-16 |1 In. & % 15-16 jl In 4 
Inch | Longer Inch Inch | Longer 
S — 

.90 onj1.14 on||Good Mid_.... -14 on] .33 on} .54 on 
ft eae -05 off; .15 on} .36 on 
Re -64 off] .43 off} .23 off 
*St. Low Mid-_/1.48 off|1.32 off|1.18 off 
& ~ Mid. .... 2.24 off|2.14 off/2.07 off 
Good Mid.-..-.-| .45 off| .29 off] .13 off 
St. Mid_...-..-.| .71 off] .53 off off 
_ ea .50 off|1.39 off|1.27 off 
*St Low Mid- -/2.30 off|2.24 off|2.17 off 
a Mid__..- -89 off|2.84 off|2.80 off 
Good Mid... -.-.. 1,22 off/1.05 off] .93 of 
*8t. Mid.___.. 1.72 off|1.52 off|1.43 off 
®Mid......... 41 2.28 off|2.22 off 

Gray— 
Good Mid ....-| .56 -36 off] .19 off 
St. Mid. ...... 80 -59 off] .43 off 
*Mid_.______- 1.40 off'1.26 off'1.15 off 
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The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 
Nov. 20 to Nov. 26— Sat. Mon. Tues. . Thurs. Fri. 

Middling pnPnnine 791 7.90 7.99 Sot Holiday $.12 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Friday 
Nov. 26 


Saturday 
Nov. 20 


Monday 
Nov. 22 


Tuesday 
Nov. 23 


Wednesday 
Nov. 24 


Thursday 
Nor, 25 





Dec (1937) 
Range -- 
Closing _ 

Jan.(1938) 
Range __ 
Closing - 

Feb.— 
Range _- 
Closing - 

March— 
Range _- 
Closing - 

April— 
Range__.|——- —— 
Closing _| 7.89n 


May— 

Range -_.| 7.79- 7.93 
Closing _| 7.92- 7.93 
June— 
Range _ .|——— 
Closing _| 7.92” 


July— 
7.83- 7.95 
7.93- 7.95 


7.89- 8.00 
| 7.97- 7.98 


7.90- 8.10 


7.66- 7.78 
7.76- 7.77 


7.69- 7.81 
7.81 — 


7.85| 7.85- 7.93] 
‘ | 7.89- 7.90) 


7.88- 7.96 
ee 


7.83n 


7.74 7.87 
7.86- 7.87 


| 7.91n 


3| 7.82- 7.94) 7.95- 8.01) 
7.04 —| 7.96 — 


8.07 


8.01- 8.16 
8.11- 8.12 


7.98n 
7.99- 8.09 


7.97n 


7.86- 8.00| 
8.00 —— 


8.01n 


7.91- 8.03 
8.02- 8.03 


8.12n 


Range -- 8.03- 8.18 
Closing - 8.14 — 


7.967 


8.04n 


n 


5- 8.0 




















Closing - 
n Nominal. 


Range for future prices at New York for week ending 
Nov. 26, 1937, and since trading began on each option: 








Range Since Beginning of Option 


8 1937)13.93 
13.94 
13.85 


Option for— 


Dec. 1937--. 
Jan. 1938_- 
Feb. 1938 _- 
Mar. 1938 _-_ 
Apr. 1938__ 
May 1938_- 
June 1938_-_ 
July 

Aug. If 
Sept. 1¢ 
Oct. 

Nov. 


Rauge for Week 





8.00 Nov. 26 Nov. 


8.10 Nov. 26 


Apr. 
Apr. 
Mar. 31 1937 


Nov. 
"8.10 Nov. 26 
. 21 1937 


27 1937 


July 27 1937 

















The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
only. 

1935 


59,000 


16 
85,000 


Nov. 26— 1934 
Stock at Liv 7,000 
Stock at Manc 69,000 


Total Great Britain 
Stock at Bremen 


Stock at Rotterdam 

Stock at Barcelona 

Stock at Genoa 

Stock at Venice and Mestre__--- 
Stock at Trieste 


Total Continental stocks 











Total European stocks 1,365,000 
India cotton afloat for Europe... 29,000 
American cotton afloat for Europe 567,000 
= t, Brazil,&c., afl’tfor Europe 147,000 

in Alexandria, Egypt 297.000 
Stock in a gt ae 9,000 520 ‘000 
Stock in U. 8. ports_-----.----- 3, 390° 591 3,106, ‘439 
fe in U. 3: interior towns. _-- 2,501,559 88 213501425 1.973.968 
U. 8. exports today 5102 17,21 38,27 12,319 


Total visible Sites 8,681,252 8,150,851 7,697,174 7,954,726 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liv 371,000 248,000 183,000 218,000 
63 ,000 45,000 44,000 38,000 
93,000 282,000 
69,000 


133°000 
75,000 92.000 
55,000 


230,000 





. 8. 
u: 
U. 8. exports today___-....-.-... 5.102 " 17:216 


Total American----......---- 7,138,252 6,270,851 
East ra ereres &c.— 
stoc 





Other Continental stock 

Indian afloat for Europe 

E t, Brazil, &c., afloat 

Ss in Alexandria, Egypt 

Stock in Bombay, India____..-. 549,000 


Total East India, &c_.__.__-- 1,543,090 1,880,000 
Total American 7,138,252 6,270,851 


Total visible supply 8,681,252 8,150,851 
Middling uplands, Verpoo 4.644. ° 6.72d. 
Middling uplands, New York__-.- 8.12c. 12.20c. 
* Sakei, Li 9.24d. 11.70d. 
Broach, fine, Liv: 3.99d. 5.58d. 
5.99d. 7.99d. 

4.14d. 5.62d. 


verpool 
Peruvian Tanguis, g’d fair, L’pool 
Continental imports for past week have been 143,000 bales. 





Bobo | coro 
a 


— 
~] 
-_ 





SI) Oe 


S 
oS | Sa | 


SESES 


12.80c. 
9.45d. 


C.P.Oomra No.1 staple,s'fine, Liv 
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The above figures for 1937 show an increase over last 
week of 28,844 bales, a gain of 530,401 over 1936, an 
increase of 984,078 bales over 1935, and a gain of 
726,526 bales from 1934. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Nov. 27, 1936 


Recetpts Ship- , Stock 
ments ments | Nov. 
Season Week Season | Week 27 

2,548 


2,145, 37,707) 1,279 53,801 
83 9,283 44 i 93 
709, 40,821 648 395 

1,325| 66,191 767 1,518 

4,093) 113,536) 3,205 8,339 

1,502, 37,234 1,445 

1,362| 68,047 1,691) ¢ 

1,231, 59,581 1,872) ; 
977, 27,771 1,314 

4,420, 116,130 8,362 

34,560 1,031) 20,661 
130,505 2,373 
‘ 2,058) 24,328 


| Movement to Nov. 26, 1937 
Receipts Stocks 
Week , 





Towns 1 Shitp- 











Ala., Birming’m 
ee. 


--Blytheville 
F orest City-~- 





Tittle Rock... 
Newport... 
Pine Bluff-_-_- 
Walnut Ridge 
Ga., Albany - -- 


La.. Shreveport 
Miss.Clarksdale 
Columbus - -- 
Greenwood _ - 


Natchez __-- 

Vicksburg - - - 

Yazoo City -- 
Mo., St. Louis_ . 2 
N.C.,Gr’nsboro : 47 
Oklahoma— 

15 towns *__ 373,611 a5 090 
8. C.,Greenville| 3,753) 50,450 ,333 
Tenn.,Memphis ai. 195,442 108. 095 
Texas., abilene 40,118) 
i5,940 

20; = 12,943) 

1,664) 76,283) 
1,551 82,893) 
15,656) 

7,305) 


25,138 
603 
2,768 
145,643 115,015 


102,146 76,779 
71 ,457,558) 737,297 
806 








1,709 
942 
13,829 
9,249 


423) 
1,743, 
2,133) 


San Antonio_| _—-84 

Texarkana __| 1,027; 37,364! ° 

, ,500| = 82, 097 1,500} 20,764 

Total, 56 towns 248, 356 3,8 862, 161 206, 4912501559 207, 4133, 865, 126 183, 82 2397188 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
increased during the week 41,865 bales and are tonight 
104,371 bales more than at the same period last year. Th> 
receipts of all the towns have been 40,943 bales more than 
the same week last vear. 


1,284 
1,908 


874 





71, 236) 

















New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Nov. 26 for each of the past 32 years have been as follows: 
2 12c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same day. 





SALES 
Contr ‘ct 


Futures 
Market 
Closed 





Spot Market 
Closed 


lose Spot 





Saturday ___|Steady, 2 pts. adv_- 
Monday --.~./|Steady, 1 pt. dec _-_ 
teady, 9 pts. adv__|S 
Steady, 5 pts. adv__ 
HOLI 

Steady, 8 pts. adv__ 


400 
217 


400 
217 





Total week. 
Since Aug. 1 


617 
78,0001108 ,947 

















617 
30,947 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

1937 

Since 
Aug. 1 
61,157 12,891 
60 ,620 5,225 

1,241 300 


1936——— 
Since 
Aug. 1 
125,059 

66,415 





Nov. 26— 
Shipped— 
Via St. Louis_____- 
Via Mounds, &c 
Via Rock Island. 
907 160 


1 , 
Via Virginia points 3,24 66,420 6,131 
Via other routes, &c x 264,258 33,000 


455,603 57,707 
10,187 1,750 
3,430 352 
84,476 16,283 
98,093 


18,385 
357,510 39,322 


Week Week 


255,520 
527,164 
11,232 
4,934 
155,053 
171,219 
355,945, 





Total gross overland__-__-__ Ee 
Deduct Shipments— 
Over! to N. Y., Boston, &c_-_- 
Between interior towns 
Inland, &c.-, from South 


Total to be deducted 
Leaving total net overland * 41,756 
* Including movement by rail to Canada. 
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The foregoing shows the week’s net overland movement 
this year has been 41,756 bales, against 39,322 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 1,565 bales. 
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with 124.1 for September; 130.5 for August; 121.9 for July; 
136.6 for June; 137.6 for May, and 123.9 for October, 1936. 
The average number of active spindle hours per spindle in 
place for the month was 259. The total number of cotton 
spinning spindles in place, the number active, the number of 
active spindle hours, and the average hours per spindle jn 



























































; ”. a 
n Sight and Spinners’ Since nce . 4 ; . 
ig ane Spt me Wek Amel place, by States, are shown in the following statement: 
Receipts at ports to Nov. 26. ---- 160,560 4,697,412 217,563 4,228,359 
Net overland to Nov. 26__----.--- 41,756 357,510 39,322 355,945 Active Spindle Hours 
South’n consumption to Nov. 26--105,000 1,990,000 125,000 2,165,000 Spinning Sptndles for August 
State 
Se a eoan 307,316 7,044,922 381 885 6,749,304 In Place Active Dur- Average per 
Interior stocks in excess --- ~~ - --- 41,865 1,680,004 23,431 1,214,421 Oct. 31 inf October Total Spindle tn Piace 
Excess of Southern mill takings ‘ 
over consumption to Nov.1..-- ---- 196 ,844 ---- 518,003 United States.....-- 26,757,298 | 23,724,272 | 2,927,893,432 259 
Came into sight during week- - --- ke Spee . sanees Cotton-growing States| 18,756,644 | 17,604,590 | 5,619,744,913 300 
Total in sight Nov. 26_---------- <ane SGELGdTO § <oabes 8,481,728 New England States.| 7.169.218 | 5.444.236 1,177,666.208 164 
All other States.....- 331, 44 130,482, 157 
North. spinn’s’ takings to Nov. 26 44,657 552,737 61.416 648,324 ree — — 
‘ ‘ ° , ee 1,910,676 1,746,024 530,083,711 277 
Movement into sight in previous years: Connections PES 670,116 596,512 121,796,742 182 
i Si tad Ba ee inapemenees 3,239,872 | 3,033,884 | 975,248,819 301 
1935 Nov. et os. cabek 274 944 setae Piedoapedtta 7.923.370 Maine --..-.-..---. 708,752 607,824 | 191,426,758 270 
1934—Nov. 30---.22------ SE viibudsccsiedoccsne 5.329.282 ye gn soree- me le oe eee ae 
1963—Dec. 1-----.------ 421,54811933..-..-------------- 5100 New Hampshire...--| 677.498 555,566 | 120,947,781 179 
’ 5 aa New York..._._.--- 383,300 272,468 44,637,742 116 
Quotations for Middling Cotton at Other Markets — 6.047.350 5,602,430 1,578,785,028 361 
Below are the closing quotations for middling cotton at 5'663'856 | 5,477'250 | 1.950°716.153 344 
Southern and other principal cotton markets for each day 601,782 590,468 | 204,541,026 340 
of the week: 255,076 213,034 70,553,312 277 
, 634,064 623.002 | 217.596,746 343 
742,980 633.852 | 140,763,755 189 
Week Ended Cuey Genanne fy Senin San os Cotton Ginned from Crop of 1937 Prior to Nov. 14— 

Nov. 26 Saturday| Monday | Tuesday | Wed'day, Thursday, Friday The Census report issued on Nov. 22, compiled from the 
rm 761 7.61 771 7.75 7.85 individual returns of the ginners, shows 14,949,078 running 
New Orleans__-| 7.97 7.97 8.03 8.06 8.19 bales of cotton (counting round as half bales and excluding 
Mobile... . ---- coe | foe) ee) la Z-36 — linters) ginned from the crop of 1937 prior to Nov. 14, com- 
Savannah _-___- 8.06 8.06 8.14 8.15 | HOLI-| 8.25 . 

Norfolk. .----—- 8.05 8.05 8.15 8.15 | DAY. 8.25 pared with 10,767,140 bales from the crop of 1936 and 
Montgomery..-/ 7.55 | 7.85 | 7.95 | 8.00 8.07 8,436,538 bales from the crop of 1935. Below is the report 
Augusta... 8.11 8.10 8.19 8.20 8.30 . 

Memphis .____- 7:75 | 7.75 | 7.85 7.85 7.95 in full: 

Benoa] 19 | fa] 1a | fe 1% 

e X oat , : 7 d . NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 
Dallas_....-.-- 7.31 7.30 7.39 7.40 7.50 1937 PRIOR TO NOV. 14, 1937, AND COMPARATIVE STATISTICS TO 
Fort Worth.._-| 7.31 7.30 7.39 7.40 7.50 THE CORRESPONDING DATE IN 1936 AND 1935 

New Orleans Contract Market —The closing quotations Running Bales (Counting Round as Half Bales 
for leading contracts in the New Orleans cotton market for Rie ond Eachuding Lauers) 
the past week have been as follows: 1937 1936 1935 
1,479,167 1,092,574 1,007,119 
Saturday | Mi Tuesday |Wednesday| Thursday Friday 127, 103,369 67,034 
Noo. 20 | Noo. 2 Nov. 23 | Nov.24 | Nov.25 | Nov. 26 1,429,713 1,148,817 623,371 
395, 268,356 144.078 
Nov (1937) |—— — ——— comes 34,713 27,410 26,106 
December.| 7.95 ——| 7.95 ——| 8.01 ——| 8.04 —— 8.15 —— 1,362,600 981,732 1,002,557 
Jan. (1938)| 7.93 ——| 7.94 ——| 8.02 ——| 8.05 —— 8.14 —— 976,195 427 529 
February _|—— —. peer * commen 112, 1,776,367 1,178,161 
March....| 7.97 ——| 7.96 ——| 8.05 ——| 8.05- 8.06] HOLI- | 8.18- 8.22 242,718 279,235 y 
April... .- | —/| Day. |— — 93,2 81,966 .737 
May....- 7.99 ——| 8.00 ——| 8.09 ——| 8.07- 8.09 8.22 —— 628,953 906 461,426 
June... .- _——— — beapeiaee gmap 2 254,624 253,543 
July... ..- 801D- 802a] 8.01- 8.02] 8.10 ——| 8.10 —— 2 — 877,117 968 672.436 
August .._|—— oe — _—s« 436,708 376,282 239,580 
September | —— — ee ame 4,118,882 2,536,478 2,061,482 
October ..| 8.07- 8.08] 8.10 ——| 8.14 8.15] 8.15 —— 8.22b-8.24a 6,647 23,315 18,623 
T 13,044 11,314 4,241 
Spot ..... Steady. Steady. Steady. Steady. Steady. 
Options...! Steady. | Steady. | Steady. | Steady. Steady. United States. ..........- *14,949,078 *10,767,140 *8,436,538 





Five Elected to Membership in New York Wool Top 
Exchange—At a meeting of the Board of Governors of the 
New York Wool Top Exchange held Nov. 22, the following 
were elected to membership: Harold J. Walter of Uxbridge, 
Mass., Treasurer and General Manager of the Ustelies 
Worsted Co., Inc., who do a textile manufacturing business; 
Joseph H. Wing of Boston, Mass., who does a commission 
business; Louis Rosenthal of Rosenthal Bros., of Boston, 
Mass., who do a wool topmaking business; L. Hudson 
Leathers of Marshall, Geer & Co., New York, who do a 
commission business, and Pierre H. Laneres, Treasurer of 
Prouvost Lefebre & Co., Inc., of Boston, Mass., who do a 
topmaking business. 


Cotton Loans of CCC Aggregated $100,739,174 
Through Nov. 18—The Commodity Credit Corporation 
announced on Nov. 19 that “Advices of Cotton Loans” 
received by it through Nov. 18, 1937, showed loans dis- 
bursed by the Corporation and held by lending agencies on 
2,270,217 bales of cotton. The amount of the loans ag- 
gr ated $100,739,174 and represented an average loan of 

.43 cents per pound. 


Activity in the Cotton Spinning Industry for Octo- 
ber, 1937—The Bureau of the Census announced on Nov. 20 
that, according to preliminary figures 26,757,298 cotton 
spinning spindles were in place in the United States on Oct. 
31, 1937, of which 23,724,272 were operated at some time 
during the month, compared with 23,886,948 for September; 
24,353,102 for August; 24,394,300 for July; 24,558,398 for 
June; 24,656,284 for May, and 23,662,464 for October, 1936. 
The aggregate number of active spindle hours reported for 
the month was 6,927,893,432. Since the inauguration of this 
inquiry in 1921, the average hours of operation for the day 
shift for all of the mills was used in computing the monthly 
percentage of activity. The hours of employment and of 
soeeeetiee machinery are not uniform throughout the in- 

ustry. However, in order that the statistics may be com- 
parable with those for earlier months and years, the same 
method of computing the percentage of activity has been 
used. Computed on this coils the cotton spindles in the 


United States were operated during October, 1937, at 111.1 
capacity on a single-shift basis. 2 


This percentage compares 


* Includes 142,983 bales of the crop of 1937 ginned prior to Aug. 1, which was 
counted in the supply for the season of 1936-37, compared with 41,130 and 94,346 
bales of the crops of 1936 and 1935. 

The statistics in this report include 267 ,961 round bales for 1937, 225,575 
for 1936, and 167,251 for 1935. Included in the above are 6,801 bales 
of Aertea Daeveeee for 1937, 7,884 for 1936, and 9,490 for 1935; also 
3.537 bales of Sea-Island for 1937. 

The statistics for 1937 in this report are subject to revision when checked 

t the individual returns of the ginners being transmitted by mail. 
oa revised total of cotton ginned this season prior to Nov..1 is 13,164,312 
es. 


CONSUMPTION, STOCKS, IMrORTS. AND EXPORTS—UNITED 


Cotton consumed during the month of October, 1937, amounted to 
526,464 bales. Cotton on hand in consuming establishments on Oct. 31 
was 1,418,602 bales, and in public storages and at compresses 9,758,419 
bales. The number of active consuming cotton spindles for the month 
was 23,724,272. The total importe for the month of October, > 
were 8,743 bales and the exports of domestic cotton, excluding linters, 
were 798,921 bales. 


WORLD STATISTICS 
The world’s production of commercial cotton, exclusive of linters 
grown in 1936, as compiled from _ various sources, ‘was 30,024,000 bales, 
counting American in bales and f in bales of 478 pounds 
lint, while the consumption of cotton (exclusive of linters ni the United 
States) for the year ended July 31, 1937, was 30,820,000 bales. The total 
number of spinni cotton spindles, both active and idle, is about 


149,000,000. 

Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that ginnings for the present 
period will undoubtedly fall below the previous period, but 
there is no indication that the falling off will be abnormally 
large. 





Rain Rainfall 


Days I igh Low Mean 

Texas—Galveston..-....-.--- 2 1.13 59 33 49 
a es san seinen aidimn 2 0.04 64 20 42 
po a SS eee 2 2.60 64 28 46 
A iis an cedwences 1 0.16 66 22 44 
Sires ; i & B &£ 

eee : 
Della -nnenn=nno2222- i; 9 @ B 8 

if “re eee i 
SeMREES, worn ocdiae... dry 68 34 51 
POOR s cuncanewimieda 2 0.78 70 28 49 
yp Seteoterncwes a oe ae 

Port Arthur_.....-.----- . 
San Antonio. -...------- 2 0.56 66 28 47 
Utlahoma—Oklahoma City--- dry ro : bs 37 
kansas—Fort Smith....--.- 1 0.04 6 41 
Little Rock. ....-------- dry 62 43 
Louisiana—New Orleans. - ~~~. 2 0.12 58 45 
Shreveport_.-....------- 0.04 64 24 44 
Mississippi—Meridian-_.~.-..-... 1 0.18 68 24 46 
aaa tate dry 62 24 43 
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Rain “Inches —--T, ter-—— 
; Days High Low Mean 

Alabama—Mobile._...._____ 2 0.4 6 26 42 
DD. 8g ce ewme 2 0. 35 56 22 39 
Montgomery____________ 2 0.40 56 26 41 
Vloride Jacksonville bets Sit 2 0.46 72 30 51 
isn Ah wt ints Gentes tpibines 1 0.01 78 44 61 
esis bs ehh. (etarpRieae 2 0.26 60 28 44 

SCTE e 2 0.96 76 32 
weor, = rea 2 0.76 68 28 48 
see ga 2 0.26 52 18 35 
Angee Are. aeltbleabinmadssd 2 0.12 60 24 42 
RAINS GY Reha 2 0.08 56 20 38 
South Curtlinn —Ukastanton 2 0.28 65 26 28 
North Carolina—aAsheville---- dry 58 12 35 
aaa dry 22 38 
a altel oS ag i gad 1 0.22 52 22 37 

Ww te Bik a ok l 0.40 64 24 
Tennessee—Memphis_-_-_-____- 1 0.03 57 18 35 

Ce... sacdne 2 0.50 22 
DS oc Gisockunncke 1 0.22 56 18 37 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Nov. 26, 1937 Nov. 27, 1936 
Fee Feet 


t é 
New Orleans_.__.___ Above zero of gauge 2.5 2.0 
) iS gay Above zero of gauge-_ 4.7 5.4 
NS nt. neste Above zero of gauge. 9.4 9.4 
Shreveport....__.___ Above zero of gauge-_ 10.2 4.3 
Pee Above zero of gauge- 3.2 9.3 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 











reat, Recetpts at Ports | Stocks at Intertor Towns Received from Plantations 
e 

; 1937 | 1936 ; 1935 1937 1936 1935 1937 1936 | 1935 
Aug 














27.- cnannes aesee.i00 
Sept 





806,649 1,140,781/1,119,686 239,811 rents 


ek to op 188,943, 836 yee ee eet 1,178,879 830,292'280,892 1 
10. . 309,808 271,456 215,017, 918,178 1,339,682 1.274.081 361. 14,391 ,307'310,219 
17__ 847,270 340,815 265.021/1,050,914 1,499,275)1,414.604 erties 

aT” 814,287 836,897|1,245,539 1,677,862)1,610. reais 





aris ase .7eee ao.ees 1,490,564 1,832,026 1,784,489 yy wpy roo 
87 ,060/1,715,693 1,980,336 1 ian sab ten eon 





$70 000370 raa372 cr Get ois 3170.30 Ae of Bao 50,120 614.000 
e813 13:43 eit 72, 190 129,804 3,266,371 tt i004 amin a ae 
py seenee 641 226,9232,301., 784'2 287,554 388,719 295,054 398,140 
anm ena 16,783 406,335 305,198 359,714 

10-7 034.251" 271, ‘yoa, 459 g0a2" 373,757 2,321,538 267.158 282,311/276,748 
26-- 160. 560217, 563/222 ,432|2 501,559 2,397,188 2,350,425 202,425 240,994 251,319 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 6,386,733 bales; 
in 1936 were 5,431,473 bales and in 1935 were 5,668, 319 
bales. (2) That, although the receipts at the outports the 
past week were 160, 560 bales, the actual movement from 
oe was 202, 425 bales, stock at interior towns 

ving increased 41 865 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1937 1936 
eek and S 
Week Season Week Season 
Visible supply ow, 8,652,408; ...... 8,051,235] .....- 
Visible supply Aug. 1------| ------ 4.339.022; ....-- 4,899,258 
American in vin sight to! Nov. 26- 349,181] 8,921,770 405,016) 8,481,428 
Bombay recei ape to Nov. 25_-. 34,000} 214,000 7,000} 283,000 
Other India bomap'es to Nov. a6 7,000 103 ,000 15,000 177,000 
Alexandria ts to Nov. 24 78,000} 875,200 80.000} 898,200 
Other supply to Nov, 24 *b__- 9,000 139,000 10,000 160,000 
| ee oo CEE ccc atansnd 9,129,589/14,591,992|) 8,608,251/14,898,886 
Visible supply Nov. 26-.---.--. 8,681,252] 8,681,252) 8,150,851) 8,150,851 
Total takings to Nov. 26-a-_-_- 448,337| 5,910,740} 457,400) 6,748,035 
Of which American. ..--.-. 306,.337| 4.200.940] 324,400] 5,301,835 
Of which other _.......-- 142,000} 1,709,800 133 ,000 1,446,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated comeutaptics by 
Southern mills, 1,990,000 — 2 ned 2.185.000 bales in 1936— 
not available—and t. mount taken b , Maen 
and f spinners, 3°900,740 blace eel 7 anid 4,083,085 es in 1936, 
of which 2,210,940 bales and 3,136,835 bales American. ted. 
India Cotton Movement from All Paste The receipts 
of Indian cotton at Bombay and the shipments from all India 
meg for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 












































1937 1936 1935 
Noo. 25 
Recetpts— Since Since Mince 
Week | Aug. 1 | Week | Aug.1 | Week Aug. 1 
EE ERS 34,000! 214,000! 47,000! 283,000! 55,0001 333,000 
For the Week Since Aug. 1 
Exports | 
From— | Great | Contt- Jap'n& Contt- | Japan & 
Britain, nent | China | Total nent | China | Total 
| 
5,000 61,000 124,000, 190,000 
47,000 64,000, 236,000 308,000 
31,000 83.000, 213,000, 305.000 
7, 74,000, .....- 103,000 
15, 106,000 _....- 177, 
30, 104,000 ---2- : 
12 34, 135, 124,000} 293,000 
62. 79, 170,000, 2 485,000 
61.000 75, 187.000, 213.0001 475.000 
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According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
13,000 bales. Exports from all India ports record a decrease 
of 50,000 balks during the week, and since Aug. 1 show,a 
decrease of 192,000 bales. iene 


Alexandria Receipts s and "“Siiipmonte We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 















































Alseuivte og Egypt, 1937 1936 1935 
Regents (cantars) 
ee re 390,000 400 ,000 390,000 
Fal Pt Py core ap 4,410,268 4,483 ,424 4,311,108 
This | Since || This | Since || This | Since 
Exports a Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool. ....<«s<«< ..--| 59,099]} 4,000) 64,894// 9,000] 81,235 
To Manc ees" ee: 9,000} 62,081]|10,000} 65,490)} 9,000) 57,609 
To Continent and India __ 13,000} 231 ,455}|27 ,000)195,331)||/37,000|278 682 
FO Bein be dhoowiowe 1,000} 8,822]| 2,000} 9,979)) 3,000} 11,866 
Total exports. _....... 23 ,000'361 ,457! 43,000'335,6941/58 000/429 ,392 








Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the week entee, Mad 24 were 
390,000 cantars and the foreign shipments were 23,000 bal 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is steady. Demand for both yarns and cloth 

















is poor. We give oe today below and leave those for 
previous weeks of this and last year for comparison. 
1937 1936 
814 Lbs. Shtrt- , Cotton 84 Lbs. Shirt- \ Cotton 
323s Cap ings, Common |Mitddl'g| 32s Cap ings, Common |Middl'g 
Twist Finest Upl' Twist to Finest Upl'ds 

Pe d. 8. d. s.d.) 4d, d, (° d s. d. e 
ug. 

Ri 114% @13%|10 14@10 4%| 5.63 |104@11%/10 14% @10 6 6.70 
ae 11%@13 |10 14 @10 4%] 5.56 |10%@11%|10 1% @10 4%] 6.70 
10.-|11%@13 |10 1%@10 4%| 5.46 |10K%@12 |10 44@10 7%| 6.99 
17.-|11%@13 |10 1346@10 4%| 5.33 [10% @11%|10 6 @10 3 6.98 
24_-|11%@13 |10 0 G10 3 6.08 |10%@11%/10 0 @10 3 6.73 
1..|11% @12%| 910% @10 1%| 4.89 |10%@11%/10 0 @10 3 7.02 
8.-|114@12%| 9 9 @10 4.75 |11 @12%]10 0 @10 3 6.86 
15_.|11% @12%| 9 10}4@10 13| 4.82 |11 @12%|10 4%@10 7%| 6.99 
22__|114 @12%| 910% @10 1%| 4.89 |10%@12 |10 3 @10 6 6.96 

wee 11K @12| 9104 @10 13%| 4.83 |10%@12 |10 9 @11 0 6.81 
Vv. 
yoo 10% @12 | 9101%@10 1%] 4.55 |11 @12 |10 7%@1010%| 692 
12_-|10% @12%| 910% @10 1%] 4.63 |11 @12%|10 9 @11 0 6.71 
19..110%@12 | 9104%@10 1%| 4.55 |11 @12%|10 3 @10 6 6 76 
26_.110%@12 |910%@10 1%! 464/11 @12%110 8 @11 0 6.72 

















Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 121,676 bales. The shipments in detai, as made 
up from mail and telegraphic reports, are as follows: 


vaste tS Antwi Nov. 23—Elizabeth von Belgia, 200 
es 20—San Ma: teo, 193...Nov. 24—Western Queen, 


340. ESS NEE EE EO NLA 643 
To Ghent—Nov. 23—Elizabeth von Belgia, ae tal 20— 
San Mateo, 413._._.._Nov. 24—Western Quegn, 1 GR dnonds 2,458 
To Havre— Nov 23—Elizabeth von Belgia, 2,752._ Nov. 20— 
San Mateo, 2,773_.-Nov. 24— Western ‘Queen ERGs cwccs 8,821 
To Dunkirk Nov. 23—Elizabeth von Belgia, 8.,7.._Nov. 20— 
Betty, 1,600; San Mateo, 3,013-........-....--.----..-- 5,420 
‘oO Bremen— Noy. 20—Youngstown, 9,881...Nov. 23—Kel- 14,784 
lerwald, 4,008... ccccccsoceccsecccccwsnccegeosssacescs 
To endl 18—Ligre, 11,667...Nov. 23—Dipiomat, 29, 916 
To Japan—Nov. 20—Vinni, 2,284.......----.-....-------- 2'284 
To China—Nov. 20—Vinni, 1,940-.....----.----.---------- 1,940 
To Hamburg—Nov. 23—Kellerwaid, DEicvdblincadsaduuasabed 26 
To Rotterdam—Nov. 24—Western Queen, 650..-.----------. 650 


atlas = 4 Rotterdam—Nov. 22—Leerdam, 650...Nov. 18— 


*, ~" F104 ey a * ape Queen, 341...----.-. 1.796 
To Tallin—Nov. 22—Leerdam, 21-....--.---.----.-------- 

To Antwerp—Nov. 1 19—Elizabeth von Blegie, 50...Nov. 20— 60 
estern Queen, 10... .. -- ce nncnnw conn ow cee ecco ew eerescoe 
h "19—Eilzabeth von Belgie, 156...Nov. 22— 

nat ian 18—Cardonia, 827...Nov. 20— , 

TEE, 20 net poginnanslibinaaaeeeeinoesined 2,015 

To Dunkirk—Nov. 192 Betey, 3,706; Elizabeth von Belgie, aene 

To Havre—Nov. 19—Elizabeth von Belgie, 632.._Nov.18— 
Cardonia, 2,696..-Nov. 20— Queen, 995-........ 4,323 

To Japan—Nov. 18—Vinni, 1,517-...---...--------------- 1,517 

To China—Nov. 18—Vinni, 1,529-..--.....---.----.---.--- 1529 

To Lisbon—Nov. 18—Cardonia, 100-.-...-..--.----------- 100 

To Oporto—Nov. 18—Cardonia, 1,476-.....--------------- 476 

To Bremen—Nov. 20—Kellerwald, 3,716-....-.-------.---- 716 

To Hamburg—Nov. 20—Kellerwaid, 592.--.--------------- 592 

To oo onl tape 19—Montello, 75............-.-------.-- 75 

To Genoa—Nov. 19—Montello, 1,937......---------------- 1,937 

To Oporto—Nov. 20—-Western’ Queen, Bi tcke » emi maien sat 150 

NEW ORLEAN S—To Liverpool—Nov. 12—Additional—Divisian ae 

To Ghent—Nov. 17—West Quechee , 1.f08---2------------- 1,703 

o Antwerp—Nov. 17—West Quechee, 252...----..-------- 252 

To Havre Nov. W7—w we Le F 631..-Nov. 22—Kongs- 6.431 

To 0 Hot otverdam—Nov, i7— West Quechee, 4,412------------- 4,412 
oO avana—NOV. lo-Dietapal, 20U~. ~~ ~~ oo ow wo we we eee eee 

To o4 Nov. 10—Dalham, i1,000..-Nov. 19—Stureholm, 2.823 

To Gothenburg—Nov. 19—Sturehoim, 250..--------------- | 200 

To Abo-—Bor. 19—Seurebelm, 660...--.-.+-0022---s0-s02- 850 

LAKE CHARLES—To Havre—Nov,. 18—San Pedro, 300..--.--- 300 

‘o Dunkirk—Nov. 18—San Pedro, 21-.....---------------- 21 

vaussdold: &ec —To Bremen—Nov. 23—Barbara Cater, 248--- oo 


ILE—To ee ae 18—Divisian, 978. 
moe To Manchester—Nov. 18—Divisian, 1,339 od ehh hte ath ined niibeld 


To 
FO Chlle~1— B00. .. ... .c-cccaccccoccccccceccscccoccccccos 
SAVANNAH—To Gdynia—Nov. ?—Uddeholm. 100-..-..----.-- 
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LOS ANGELES—To Liverpool—Nov. 25—Dinteldijk, 1,294 

To Antwerp—Nov. 25—Dinteldijk, 50 

To Havre—Nov. 25— Washington, 750 

To Dunkirk—Nov. 25—Washington, 225 

To Bremen—Nov. 25—Virginian, 1,397 

To Rotterdam—Nov. 25— Washington, 100 

To Japan—Nov. 25—-President Hoover, 865 . 
JACKSONVILLE—To Liverpool—Nov. 24—Zonnervijk, 100 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inec., are as 
follows, quotations being in cents per pound: 

High Stand- High Stana- 

Density ard Denstty ard 
Liverpool .52¢c. .67¢, Trieste d 45e 60c 
Manchester .52c. .67¢, |Fiume ri uc 
Antwerp. -..52c. .b7e, |Barcelona ° ° 
Havre 52e. .67¢, |Japan ° * 
Rotterdam .52c. .67c. |Shanghal ° . 
Genoa d.45c, .60c. |Bombay 1 .5Uc. .65c. 
Oslo .58e. .73c, |Bremen .52¢. 7c. 
Stockholm .63c. .78e. ‘Hamburg .52c. .67e. 

* No quotations x Only smalliots. 4 Direct steamer 

Liverpool —By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Nov.12 Nov.19 Nov. 26 

56,000 58,000 
781,000 
334,000 

72,000 


Stana 
ard 


Htgh 

Denstty 
Piraeus 85e 
Salonica R5e. 
Venice d 85c. 
Copenhag’n.57c. 
Naples d.45c. 
Leghorn 4.45c. 
Gothenb’g .57c. 








Forwarded 
Total stocks 

Of which American 
Total imports 

Of which American 25,000 
Amount afloat 351,000 

Of which American 274,000 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Saturday Monday Wednesday| Thursday Friday 


Spot 


Market z 


Tuesday 





A fair 
business 
doing. 


4.64d. 
Steady, Quiet, Steady, |Q’t but st’y|Q’t. 2 pts. 


6 to 9 pts./2 to 4 pts.|4 to 5 pts./1 to 3 pts.|decline to 2 
advance. decline. advance. | advance. pts adv. 


12:15 Quiet. 


P.M. 


Quiet. Quiet. 


Quiet Quiet. 


Mid. Upl'ds 4.50d. 4.59. 4.55d. 4.66d. 4.644. 


Futvres.{|Quiet, 1 pt. 
Market | decline to 
opened ||1 pt. adv. 
Q’t but st’y/Q’t but st’y 
1 to 3 pts. 
decline. 


Market, /{/Quiet, un- Quiet, |Very stdy.,| Quiet but 
{ichanged to|6 to 7 pts.|unch’ged to|stdy., 2 to|3 to 5 pts. 
1 pt. adv.! advance. |1 pt. adv.i4 pts. adv.| advance. 














4 
P.M. 
Prices of futures at Liverpool for each day are given below: 








Nov. 20 Sat. Mon. Tues. Wed. Thurs. Fri. 
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January (1938) -- 
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BREADSTUFFS 


Friday Night, Nov. 26, 1937. 

Flour—There were no noteworthy developments in the 
flour market the past week. The market had rather a pre- 
holiday appearance. With the erratic state of the wheat 
markets, all incentive to do any buying appears to have 
been definitely removed. It is reported that shipping in- 
structions are quite routine now, the shortage created by 
the trucking strike being ended. 

Wheat—On the 20th inst. prices closed 21% to 2%e. net 
higher. In the rise today the losses for the week were wiped 
out. The maximum rise was 3c. a bushel in the final hour, 
and was attributed largely to a report that frost in an im- 
portant Argentina wheat-producing area was more damaging 
than expected. The gains were fairly well held up to the 
close. The wheat market was strong from the start, rising 
about le. in early trading as a result largely of rallies in the 
stock market and more active business in North American 
wheat for export overnight. Later in the session a report 
from R. O. Cromwell, a Chicago expert now in Argentina, 
said his survey of southern Buenos Aires Province disclosed 
heavy frost damage. He estimated the Argentine crop at 
185,000,000 to 195,000,000 bushels. Earlier this week 
private estimates ranged up to 225,000,000 bushels, com- 
pared with a crop of 247,000,000 last season. Although 
European takings of North American wheat continued dis- 
appointing, a moderate business in Canadian grain was 
reported. Sales in all positions were estimated at less than 
250,000 bushels, with business in domestic hard winter wheat 
negligible. On the 22d inst. prices closed 4 to 14%e. net 
lower. The chief factor operating against values today was 
the sharp break in prices in the Winnipeg market, values 
there tumbling an extreme of 3c. a bushel. The maximum 
decline on the Chicago Board registered 2 c., prices recover- 
ing somewhat towards the close. Other adverse influences 
were a lack of any new export demand either for Canadian 
or United States wheat. Further, a substantial increase in 
the amount of wheat on ocean passage to Europe acted as a 
weight on markets everywhere, and more than counter- 
balances 4,352,000 bushels decrease in the United States 
visible supply, a decrease more than double that of a year 
ago. It was pointed out that today was the third consecu- 
tive session in which the May delivery of wheat in Chicago 
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showed resistance and refused to go below the 90c. level. 
Mav contracts, nevertheless, led the price declines and 
touched a low of 904%c. On the 23d inst. prices closed 
134 to 2\4e. net lower. As a result of nervousness over the 
general financial unsettlement and the persistent dearth of 
any big export buying of North American wheat, prices took 
a sharp tumble today, the maximum decline being 3%sc. a 
bushel. Observers said the Chicago wheat market was 
honeycombed with stop-loss orders from holders unable. or 
unwilling to put up further collateral required as protection 
for brokers, and that automatic execution of these orders 
was a consequence. Adding to the influences operating 
against values was an abrupt drop of around 2c. in quotations 
at Liverpool, where an advance of 1c. had been looked 
for. Weakness of Winnipeg wheat prices started the selling 
stampede on the Chicago Board of Trade. Disturbed con- 
fidence, as reflected in the behavior of securities, was especi- 
ally apparent as a bearish wheat factor. 

On the 24th inst. prices closed %4c. lower to %c. higher. 
The wheat market continued to rule heavy today, appar- 
ently feeling the influence of a depressed stock market and 
an emphasized lack of foreign demand for North American 
wheat. Chicago wheat values averaged lower today despite 
spasmodic rallies. Leading specialists said maintenance of 
wheat price gains was not to be expected until European 
buying of United States and Canadian wheat broadened 
appreciably. Statements were current that although much 
larger export purchases of wheat from this country would 
appear sooner or later continued backwardness of foreign- 
ers in entering the market on a liberal scale was undermin- 
ing confidence of speculative holders. Meanwhile, world 
wheat supplies for this season were authoritatively esti- 
mated as showing 55,000,000 bushels increase over the 1936- 
1937 total. It was explained that a reduction of 210,000,000 
bushels in carryover stocks had been more than offset by 
265,000,000 bushels enlargement in the estimated world crop. 

Today prices closed % to 1c. above Wednesday’s close. 
Stimulated by late announcement of North American export 
purchases totaling upward of 1,000,000 bushels, wheat scored 
moderate advances on the Chicago Board today, after fall- 
ing 2%c. An aid to wheat rallies from the declines which 
were due to bearish Southern Hemisphere crop advices, was 
more encouraging action of the New York stock market. 
Open interest in wheat was 105,222,000 bushels. 

DAILY CLOSING PRICES a WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
.-108 106% 105 104% HOL 105% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
-- 92% 91% 89% 89% H 
915% 89% 89% =O 
86% 844% 84% L 
en Made Season's Low and When 
6, 1937|December__.. 84% Nov. 
July 29, 1937|May 85% Nov. 8, 1937 
Sept. 28, 1937 | July 81% Nov. 8, 1937 

DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. i 


90% 

90 % 

85% 
Made 
8, 1937 


§ 5% 4% 
vi uy 
107% 104% 105% 103%% 106% 

Corn —On the 20th inst. prices closed 1 4e. to 134e. net 
higher. The advance in this grain was stimulated by pro- 
nounced strength in wheat, decreasing country offerings to- 
gether with reports of further export business out of the 
Gulf said to be in exeess of 750,000 bushels. On the 22d 
inst. prices closed 4c. to %e. down. There was nothing 
special in the news concerning this grain, prices in this mar- 
ket ruling lower in sympathy with the sharp declines in 
wheat. On the 23d inst. prices closed unchanged to %<e. 
lower. The steady action of the corn market in face of ex- 
treme weakness in wheat markets of the world, was regarded 
as quite remarkable. A falling off in rural marketings 
played a part in the steadiness of corn. 

On the 24th inst. prices closed 44, to %c. down. Trading 
in this grain was comparatively light, and without any 
special feature. The market’s apparent heaviness was 
attributed largely to the heaviness displayed in the wheat 
market and the continued downward tendency of the stock 
market. Today prices closed 4c. off to %e. up. Trading 
Was moderately active, though without any noteworthy 
feature. Open interest in corn was 46,289,000 bushels. 

DAILY CLOSING rae CORN IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 70% 70% 70% 69% HOL 70% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. . Fri. 
54% 54% % €«+#H 53% 
5 56 56 


57% 57% 4. .© ke 
58% 58% 57% 57% L 57% 

Season’s High and When Made Season's Low and When Made 
Dec. (new)... 86% July 8, 1937|Dec. (new)... 53 Nov. 16, 1937 
M 74 July 29, 1937|May 56% Nov. 20, 1937 
Sept. 30, 1937 | July 57% Nov. 7, 1937 


Oats —On the 20th inst. prices closed ec. to Ye. higher 


‘Trading was dull, which accounted for the meager response 


to the strength in the other grains. On the 22d inst. prices 
closed unchanged to 4c. up. Trading was light and without 
feature. On the 23d inst. yee closed ye. to Me. off. 
This was largely in sympathy with the declining markets 
in wheat. 

On the 24th inst. prices closed 4c. off to Ke. up. There 
was very little to report on this grain, trading being rela- 
tively inactive. Today prices closed ‘4c. off to %c. up. 
Trading in this grain was more or less routine. 
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DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Weebl Soest ities 30% 30% 30% 30% 4H % 
I i i a 29% 29% 29% 29% =O 2934 
| REFER RE. POTEET NPR ae 28% 29 28% 28% iL 9 
Season's High and rae ioe Season's Low and When Bade. 
December.... 41% July 1937 | December - - - - Ft8s Oct. 13, 
int cece scence $378 July 28. 1937 apc GB 28% Oct. 13, 1987 
POSS ae tans 32% Oct. , 1937 July. sdb gi ae elles 28 Nov. 6, 1937 
DAILY CLOSING PRICES OF At FUTURES IN WINNIPEG 
Mon. Tues. Wed. Thurs. Fri. 
De. 2. od Se) ee eS Tis 46% 48 484% 46% 45% 
pe es TR eee 45% 44% 45% 45% 44% 4414 
I aa eee 43% 43% 44% 43% 43% 


Rye—On the 20th inst. prices closed 1 4e. to 1 ge. higher. 
This about matched the gains in corn, and was regarded an 
excellent response to the strength in wheat and corn. On 
the 22d inst. prices closed ‘<e. to *<e. lower. Usually rye 
makes a full or substantial response to the action of w heat. 
but today held remarkably steady in face of the pronounced 
weakness in wheat values. On the 23d inst. prices closed 
2 4c. to 234e. down. This grain registered greater net losses 
than wheat, and was the result of heavy selling of long con- 
tracts, largely influenced by the heavy declines in other 
markets, especially securities, which accentuate greatly the 
bearish feeling that has prevailed for some time past. 

On the 24th inst. prices closed 4c. off to 4c. up. Trad- 
ing was comparatively light, and was confined largely to 
evening up over the holiday. Today prices closed % to %c. 


higher. Trading was relatively light and without special 
feature. The undertone was steady during most of the 
session. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DN... ond Ae Se, 3.9. 71 70% 67% 67% H 67% 
Set OR Cre eee 70% 70 67% 67% O 67 5% 
a i daih ss bith lt tne Cai niethe s 65% 62% 63 L 63 3% 


Season's High and When i Season's Low and When Made 
, 1937 | December - - - - be 


December.... 96 May Nov. 8, 1937 
Bes ntsicunne 84 Aug. 10. 1937 |May.-...----.- Nov. 8, 1937 
> ay eget 7 Ges. Si, 1987 [SUF cwcocee 60 Nov. 8, 1937 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


TON . os 26 cbs dS 75% 74% 72% 73% 71% 72% 
i iditsnd « ceeds dutietind> aves 77% 76 74% 75% 73% 75 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Bota ek bbe ee stew edcos 59% 58% 58% 58% 57% 58 34 
BUNGIE boo 5 Kb em os Kb Ob eS 57 56% 56% 56% 55% 55% 
Ns sols cape titekblentsne~yee - 56% 56 56 56% 55% 56% 
Closing quotations were as follows: 
¥1OUR 
Spring oats. high protein .6.20@6.40 Rye flour patents_. - 4.5 2e 4 65 
Sees Be. 28 + -=--* 75@5.90: Seminola, bbl... Nos.1-3. 6 6 pg.---- 
rs, first spring -----.-- 5 40 @5 70| Oats. Dian a Billet 2.45 
Soft winter straights _.... 4.75 5.00) SPUN 4 64s secee 2.10 
Hard winter straights ___.5 '30@5.60 Barley goods— 
Hard winter patents -___- 5.45@5.60| Coarse. _-....--.--- 
Ward winter clears_...... 4.95@5.15' Fancy pearl, Nos.2,4&7 5. S805. 60 
GRAIN 
Wueat, New York— Oats, New York— 
Dred, c.i.f.. domestic__ .1055¢ | Dt WN. cain edodvanee 4 


3% 
Rye, No.2 f.0.0 bond N. Y.. 82% 


No 
Manitoba No. i.f.o.b N.Y..144'4 
| Barley, New York— 


Corn, New York— | 47% Ibs, malting....... --- 55% 
No. 2 yellow, all rail... _-.. 70%' Chicago,cash....--...---- 38-60 
All the statements below regarding the movement of grain 

—receipts, exports visible supply, &e.—are prepared by us 

from figures collected by the New York Produce Exchange. 

First we give the receipts at Western lake and river ports 

for the week ended last Saturday and since Aug. 1 for each 




















of the last thre years: 
Receipts at— | Flour Wheat | Corn | Oats Rye Barley 
bbls 196 lbs bush 60 lbs bush 56 lbs | bush 32 lbs bush 56 ‘bs bush 48 lbs 
Chicago ..._- 198,000 582,000 3,732,000 313,000 22,000 ,000 
Minneapolis.-; ..-.-- 752,000 1,049,000 590,000 161,000 788,000 
ee ee ee 1,002,000 1,225,000 538,000 7,000 819,000 
Milwaukee - _- 12,000) 22,000 162,000 18,000 29,000 752 ,000 
, 46,000 122,000 44,000 3,000, 45,000 
} ee ee 24,000 676,000 44,000) Stee > cawees 
St. Louls____- 98,000 305 ,000 779,000 135,000 2,000 33 ,000 
i a 33,000 31,000 817,000 56,000 33,000 62,000 
Kansas City _- 13,000 740,000 781,000 ee” Soccue fee 
ES ee eee 158,000 1,110,000 — § Pao ree me ole ets 1 
eS Cpa ee 18,000 12,000 Sa: ncvadel ,.taendde 
CE 8 Oras! i yom aes 0 111,000 == ee Ps ae ge 
Geass Saul ~ Lost on 3,000 200,000 4,000 9,000 4,000 
ESS eee 4,956,000 2,187,000 313,000 100,000 380,000 
Total week '37 354,000 8,750,000 12,964,000 2,245,000 397, 000 3,055,000 
Same week '36 423,000 6,911,000 5,723,000 1,429,000 718,000 1,719,000 
Sameweek "35 321,000 6,732,000 5.825.000 1.654,000\ 466.000 2.230.000 
Since Aug. 1— | 
Saeri>cn-~ 6,297,000 175,550,000 72,745,000 60,002,000 17,390,000 46,561,000 
1066... .« 7,098,000 121,924,000 61,186,000 38,448,000 8,182,000 50,016,000 
a 6,536,000 211,334,000 40,468,000 78,094,000 10,995,000 42,340,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 20, 1937, follow: 





{ | 











l 
Recetpts at— | Flour | Wheat Corn | Oats Rye Barley 

bbls 196 lbs, bush 60 lbs | bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 lbs 
New York - 165,000, 526,000, 170, 202,000, 49,000 88,000 
Philadelphia - 31,000, _____- 38,000, 8,000, __-_-- ,000 
Baltimore-_-- 21 2,000 43,000 12,000, 11,000 1,000 
New Orleans * 25, 315,000 83,000) OG | a it Sa 
Galveston....| —------ COG: akhestl , adksce ates tay eee 
Montreal ---- 55, 1,833,000! 85,000, 103,000 143,000, 684,000 
Boston __- . -- | 14,000 ...... Capwseg ee iaaueper 
Go ab cane on 491,000, 39 _-___-- yeaa epee toe ED 
Three Rivers_ | ib sobs dsl 000. sth een a ERELPE RED S TTS Rae 
Total week '37 311, 3,898,000 419,000 361,000 203,000 + 774,000 
Since Jan. 1°3712,545, 86,000, 29,012,000, 5,587,000 5,894,000 10,217,000 





Week 1936__-| 310 3,866,000, 622,000 9,000 22,000 79,000 
Stave San, 5018 067, 120:006,000| 9,461,000) 7,221,000 4,374,000 3.812'000 


Receipts do not include grain passing through New Orleans for foreign ports 
-on yt - bills of lading. 
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The exports from the several seaboard ports for the week 
ended Saturday, Nov. 20, 1937, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Fiour Oats Rye Barley 

Busheils Bushels | Barrels | Bushels | Bushels | Bushels 
oo ka 541,000 17,000 SR ocdeue 58,000} 184,000 
Philadelphia ______- PRPS fe RTS oe ASS ew sl dg 
New Orleans ______- 3,000 1,000 9,000 ee” aoe Sar, 
Galveston ______ pi co ale paeeeee sew keol '  wacdmel | icedinet 
Montreal ..........-< 1,833,000 85,000 55,000! 103,000) 143,000| 684,000 
Ol drial ree eee ED, ee a ee eee i oer eee, 
Three Rivers _ _____- SN’ « cctcodl acteal.. aeunaul” waseusn tansee 
Total week 1937__| 3,502,000} 103,000) 110,206) 105,000} 201,000) 868,000 
Same week 1936_.! 3,558,000!  _____- 82,095! 329,000i| —__-_-_-- 77,000 





The destination of these exports for the w ek and since 
































July 1, 1937, is as below: 
' | | 
Flour Wheat Corn 
Exports for Week | |j——— 
and Since | Week Since | Week Since Week Since 
July 1 to— Nov. 20; July 1 Nor. 20 July 1 Nov. 20 July 1 
1937 1937 1937 1937 1937 1937 
Barrels Barrels Bushels Bushels Bushels Bushels 
United Kingdom _}| 56,150} 1,039,794! 1,489,000; 28,991,000) 102,000 281,000 
Continent .___._-. 2,401 197,156] 1,569,000) 22,146,000| _____- 407,000 
So. & Cent. Amer_| 13,000 256,500 139,000; ~ 933,000 1,000 161,000 
West Indies ___--_- 28,000 474,500 2,000 a: duiteashils > mtantete 
Other countries.__| 10,655 108,226 BOS ee) .-RgReEE | facsaonl, cacao 
Total 1937. ___- -|110,206 2,076,176) 3,502,000) 53,263,000} 103,000 849,000 
Total 1936 - 82,095! 2,242,021! 3,558,000) 64,515,000! _____- 1,000 

















The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 20, were as follows: 


GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

0 ee ,000 ee. | ede ded’ < 1 Be asiae.. ee 
fi RAS 227,000 31,000 35,000 164,000 29,000 

oe SS Sere oe ,000 Serene Ge ducsy. Ste 
Peaanives.......-sa- 1,279,000 75,000 31,000 39,000 3,000 
coe ae 1,642,000 46,000 31,000 64,000 2,000 
ew CONE... once snus 361,000 335,000 73,000 [age ~-~wiekat 
Galveston ............. Spee - “eskgad 8° udekoe " “Yedda Heke 
We WEE. cacocunccess 6,349,000 239,000 96,000 7,000 13,000 
; ey UE Oe lee” “datees |) (SNA 6,000 iid wae 
» RE See Gaede! A abhee) Undeilabe!” Seas 
APL 4,883 ,000 102 ,000 86,000 61,000 8,000 
Kansas City -.___-- _..- 25,014,000 1,196,000 741,000 223,000 24,000 
I os om ea pb ae ,590,000 2,503,000 1,415,000 50,000 185,000 
ee eee 2 es 778,000 610,000 3,000 25,000 114,000 
Vee 5,849,000 1,171,000 38,000 10,000 6,000 
Indianapolis __._...----- 1,712,000 830,000 572,000 FE MEO: . svi'dabatae 
WOES nce ceo ncetenes 10,000 76,000 Sf ee eae ee 
CW cue che cceese 11,229,000 6,439,000 3,400,000 ,380,000 637,000 

- aE PRS c § ae eae ere ee Pa 
5. ee ee 1,641,000 en... eee 100,000 131,000 
Milwaukee__...-..---- ,004,000 837,000 428,000 107,000 992,000 
Minneapolis __-_------- 10,362 ,000 297,000 13,814,000 1,397,000 5,466,000 
CR es es J 6,560,000 1,134,000 2,795,000 1,317,000 1,788,000 
iif ROIS SPE Beye 170,000 2,000 4,000 2,000 5,000 
ee a ot cast bee 8,387,000 1,335,000 969,000 549,000 782,000 

wy PT eae 4,005,000 SO |‘ idwemee 88,000 161,000 
es 8 oe ena eat 308,000 874, 000 28,000 SeEC0e wats Se 


110,296,000 19, 621, 000 24, 925, 000 5, 801,000 10,516,000 
.114,648,000 14,721,000 25,221,000 5,910,000 10,275,000 
66,330,000 5,801,000 42,888,000 5,837,000 17,671,000 

Note—Bonded grain not included above: Oats—On Lakes, 189,000 bushels: 
total, 189,000 bushels, against none in 1936. Barley—Duluth, 107,000 bushels; 
New York, 35,000; on Canal, 25,000: on Lakes, 647,000; total, 814,000 bushels, 
against 3,615,000 in 1936. Whe1t—New York, 684,000 bushels; New York afloat, 
90,000; Buffalo, 1,283,000; Buffalo, afloat 683,000; Albany, 318,000; on Lakes, 
3,117,000 on Canal, 273,000; total, 6,448,000 bushels, against 25,969,000 bushels 
in 1936. 


Total Nov. 20, 1937 - 
Total Nov. 13, 1937 -- 
Total Nov. 21, 1936_--- 


Wheat Corn Oats ye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 15,325,000 800,000 68,000 2,694,000 
Ft. William & Pt. Arthur 16,118,000 634,000 913,000 —— 
Oth. Cndn, & oth. elev. 31,927, 000 9,234,000 345,000 6,903,000 
Total Nov. 20, 1937---- 63,370,000 ._.... 10,668,000 1,326,000 il, 166,000 
Total Nov. 13, 1937___- 66,622,000 10,883,000 1,328,000 11,073,000 
Total Nov. 21, 1936 . 64,364,000 5,361,000 1,137,000 6,566,000 
Summary— 
Nn ns SiS ke oad 110,296,000 19,621,000 24,925,000 5,801,000 10,516,000 
CR 6k oe 556% dnd GR ATOEEe: | #-su0e 10,668,000 1,326,000 11,166,000 





Total Nov. 20, 1937... -173,666,000 19,621,000 35,593,000 
Total Nov. 13, 1937. --181,270,000 14,721,000 36,104,000 
Total Nov. 21, 1936. -.-130,694,000 5,801,000 48,249,000 6,974,000 24,237,000 

The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended Nov. 19, and sine« July 1, 1937. and July 1, 1936, are 
show: in the following: 


7,127,000 21,682,000 
7,238,000 21,348,000 




















Wheat | Corn 
Exports Week | Since Since Week | Since Since 
Nor. 19, July 1, July 1, Nov. 19, | July 1, | July 1, 
1937 1937 1936 1937 | 1937 | 1936 
Bushels | Bushels Bushels Bushels Bushels | Bushels 
North Amer _| 5,301,000) 70,537, 96,394,000 102 ,000 817,000 
Black Sea___| 2,744,000 46,818,000| 33,896,000 —____-_. | 2,7915000 8,038,000 
Argentina___| 1,012,000 15,990,000) 22,785,000 7,563,000 149,069,000 159,005,000 
Australia __- 929,000, 28,001,000) 26,329 yond i ay iI nt. eat ie tine, iad 
Pe ui. cad 544,000 9,744,000 4,720,000 -.-..- ____-- 
Oth countries 264. 000 9,448,000 11,072, ‘000 3,496,000 45,113,000 10, 036, 000 








Total - _- -- 10,794 000 180. 428,000 195,1°6 000 11,161,000 197,790,000 177, 080,000 


Weather Report for the Week Ended Nov. 24—The 
eneral summary of the weather bulletin issued by the 
Fusastonint of Agriculture, indicating the influence of the 
weather for the week ended Nov. 24, follows: 


At the beginning of the week a depression of considerable energy was 
centered over the lower Mississippi Valley It moved eastward to the 
south Atlantic coast and thence northeast saavwerd, off the coast, Re was 
attended by widespread precipitation in ically all sections east of the 
Mississippi River, with some heavy ra ll in the extreme Southeast. At 
the same time precipitation was widespread over the far Northwest, with 
snowfall in northern interior sections. lo ge overspread the 
Central Valleys and Southeastern States, at ed - ont much lower tem- 
peratures, with nearly ed ow the east Gulf coast 

On the 19th and 20th pressure again low in the South and East and 
precipitation general east of the Mississippi River, with snow reported as 
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far south as Atlanta, Ga. Also a second extensive ‘‘high’[advanced from 
the Northwest, bringing the first general zero temperatures of the season 
to the Centrai-Northern States. This ‘‘high’’ moved slowly eastward, 
covering, by Nov. 22, the entire eastern half of the country, with abnormally 
cold weather prevailing. Temperatures of zero, or lower, were reported 
as far south as Iowa, below 20 deg. in northern Georgia,{and freezing well 
into the Florida Peninsula. In the meantime, it has, become considerably 
é Northwest. S 
by oF abnormally cold, except in the extreme Northeast and the 
It was one of the coldest November; weeks of record 
over a large area from the south Atlantic and Gulf coasts northwestward to 
the Canadian border, with mean temperatures ranging generally from 12 deg. 
to 20 deg. below normal. In the extreme Northeast abovt normal warmth 
prevailed, while in the Pacific States and the Great Basin of the West, 
temperatures were decidedly above normal. the plus_departures ranged up 


to 8 or 9 deg. in some sections. 
It will be noted that readings of 32 deg.. or lower, occurred generally 


he Rocky Mountains, except#in southern Florida and extreme 
pn Ril, Texas. ‘Tampa, Fla., New Orleans, La., and Galveston, Tex., 
had freezing weather. In the interior the zero line extended to central Iowa 
and central Nebraska. The lowest_temperature reported from first-order 
stations was 10 deg. below zero at: Devils, Lake, N. Dak., on the 20th and 
at Sioux City, Iowa, on the 21st. Thelowest of record so early in the season 
was reported from Sioux City, Iowa Kansas City, Mo. Augusta, Ga. 
Columbia, 8. C., and Appalachicola and Tampa, Fla., while some other 
stations in the Southeast equaled the previous low record. This cold wave 
brought the first extensive subzero weather of the season. 

An interesting and probably unprecented_ temperature record has been 
established at Harlan, lowa. On Oct. 29 a near record high maximum 
occured at that station, 89 deg., while{ during the recent cold period the 
minimum was 16 deg. below zero, 10 “s. lower than previously recorded in 
November. This makes a range of 105 deg. in 23 days. 

Precipitation was heavy locally in the west Gulf area, along the east 
Gulf coast, and generally in northern California, Oregon, Washington, 
Idaho, and northern Nevada. In other sections of the country the amounts 
were mostly light to moderate, in the form of snow in northern sections. 
In the far Southwest, including the southwestern Great Plains, there was 
practically no precipitation, with stations generally reporting no rainfall or 
only sprinkles, too light to measure. ’ 

he outstanding feature of the week’s weather was the abnormally low 
temperatures that prevailed generally over the.eastern two-thirds of the 
county. Damage from the unusual cold was not material, except in 
more southern sections where it was considerable. The Carolinas reported 
but little harm to truck, but in northern Florida and from southern Ne 
westward damage was more extensive, especially to tender v tion 
which suffered materially in all Gulf districts, except southerntFlorida and 
extreme southern Texas. In northern da tender truck was killed 
and there was copcnente, comes in ome sections, with some harm 
seqertes from lowlan n the extreme south. 

n Louisiana cane buds were damaged extensively, but*the?harm to 
standing cane is dependent largely upon subsequent conditions continued 
cold and dry weather are needed to check deterioration. In Texas there 
was more or less harm to tender vegetation in the extreme south and to 
hardier truck in other portions of the State. There is no report of injury 
to citrus fruit in Florida the crop is coloring rapidly and shipments are 


more western States. 


Ger ole e northwestern area substantial penigtetion during the week 
was decidedly beneficial; snow is, accumulating in the higher Bo ge. cont 
places. 


while soil moisture is now about}normal for the season 
However, in the far Southwest, where there was practically no rainfall, 
droughty conditions continue, the area including prey southern 
California, Arizona, much of New Mexico, and southeastern Utah. 

In the trans-M ississippi area moderate snows were beneficial in the north 
and the cover is now rather general; helpful amounts occurred as far south 
as northern Kansas, where from 1 to 6 inches of snow fell. Drought 
continues in the southwestern Plains, and much more precipitation is 
needed in the northern Plains States. 

East of the Mississippi River except for freeze damage in the extreme 
south, conditions continued generally favorable, although with frequent 
precipitation and continuous cold weather, outside operations were largely 
at a standstill. A light snow-cover is general from the northern Ohio 
Valley northward and in interior sections of the Northeast; 5 inches, or 
more, of snow fell in central and northern Maine, while at this writing 
the cover extends southward over the Appalachina Mountains to West 


Virginia. 

use of frequent snows and cold weather, livestock required much 
feeding in Northern States from the Lake region westward, though they 
continue in fairly satisfactory condition. Recent precipitation was bene- 
ficial for the range over a large northwestern area, but pasture lands and 
the ragne are dry in the Southwest. Moisture is still badly needed in 


extreme southern Texas. 
Small Grains—The cold weather of the past week did very little dam- 
to winter grains as there was a more or less general snow cover from 
the Ohio Valley westward. Wheat made v little growth in the Ohio 
Valley, but while quite short in places it continues in fair to good condi- 
tion. The snow was of much benefit in northwestern parts of the main 


Winter Wheat Belt, although still mostly insufficient to replenish subsoil 


isture. 
ey 1 to 6 inches of snow were beneficial in some parts, but the 
subsoil moisture continues generally deficient. In Texas and Oklahoma, 
winter wheat made fair to good advance, although moisture is needed in 
some sections. Precipitation is needed also in New Mexico and eastern 
Colorado but in northern Rocky Mountain sections / one helpful rain 
or show occurred, with an adequate snow-cover in Montana during the 
extremely cold weather. 

Abundant precipitation occurred in the Pacific Northwest, extending 
southward over northern California, with the soil moisture generally re- 
plenished and early sown grain making good growth. Early seeded ins 
are in good conditions in southern and eastern States, but the week was 
coonowhas too cold for germination and growth of late-seeded grains. 

Corn and Cotton—With unfavorable weather for field o tions, corn 
husking made but little progress during the week, but this work is well 
alo’ enerally. The bulk of corn has been husked in central and west- 
cn Dele Valley and gathering is practically completed in the extreme west- 
ern belt. In lowa many ears of corn are on the ground and covered with 


snow in the unhusked fields. 

Picking the remainder of the cotton crop made rather good progress in 
the northeastern belt, but in other sections, use of unfavorable weather, 
work was inactive and little was accomplished. Some further damage is 
reported to lint in the Mississippi Valley area. In Texas and Oklahoma 
only a little cotton remains ungathered. 


The Weather Bureau has furnished the following resume 


of conditions in the different States: 

uth Carolina—Columbia: Cold, with lowest temperatures for time 
ot'pun in sections Sunday and Monday. Little damage to coastal truck. 
Light to moderate rains 16th and 19th. Grain coming to good stands; 
some still unplanted. Cotton and corn mostly gathered. Hog butchering 


mad ess. 
eh or mville: Cold killed tender truck in extreme north, dam- 
aged truck and retarded growth in central, and caused some damage on 
lowlands of extreme south. Early potatoes fair; preparing land for main 
; no cold damage reported; fruit coioring 


crop in Hastings area. Citrus 
and. sweetening rapidly and r pments increasing. 


sissippi—Vicksb' eek cold; freezi on coast Saturday and 
ome, t to moderate precipitation. Little farm work accomplished. 
Further di to cotton in fields. Some d e to pastures and truck. 
Orleans: Unfavorable week; ng to coast last 3 


Louisiana—New 
days, with hard freezes in north and central. Extensive damage to cane 
buds throughout belt; some windrowed, but total damage to standing 
cane will de on weather conditions hereafter; continued cold, dry 
weather needed to check deterioration. Considerable to truck in 
south. Winter crops in north at standstill, but Little prog- 
ress in picking remnants of cotton in northeast. 

Texas—Houston: Temperatures averaged 14 deg. below normal, except in 
extreme west where about ht rains in west and moderate to 

where moisture badly needed. 

and condition of winter wheat 
eeded in some west-central districts. Most 
truck in extreme south and 

are deteriorating in 


; in . 
mostly good, though moisture n: 
feed crops have been harvested, but tender 
north rt. Dut continus fair to "eleewhere 

K City: Only t showers or snow flurries, but 


ld, with hard freeze every night over most of State and little farm ‘work 
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accomplished. Progress of winter wheat fair and condition fair to very 
good ,* but* crop} needs* moisture in extreme west. Picking cotton slow 
advance, but only a little ungathered; probably some_damage by cold. 


Livestock in good condition. 
Arkansas—Little Rock: Very little’cotton picked during week due” to 
two rainy days; little change in crop during 


unusually low temperatures an 
week, except deterioration of lint. Gathering corn and threshing rice 


also delayed, by cold, rainy, weather.” Snow cover in north very favorable 
for wheat, oats,* meadows,’ and pastures. Livestock on range suffered. 
Winter crops in central and south in’ good condition. = 
Tennessee—Nashville: sowing winter grains} and’ harvesting corn and 
cotton stopped by precipitation and cold weather. Handling tobacco 
made good. progress with moisture’ favorable... Growth: of winter, grains 
and clover arrested, but conditiongood. Many hogs butchered. u bes 


THE DRY GOODS TRADE 
New York, Friday Night, November 26, 1937. 

Mild temperatures and a further slackening in industrial 
activities the country over, served to hold retail trade down 
to relatively low levels. Certain rural sections and districts 
in the Southeast and Northwest managed to register moder- 
ate gains in volume over last year, generally however, sub- 
stantial declines were reported ranging from 8 to 15%. Some 
initial buying of holiday gift items was noted but their total 
volume fell below expectations. A little more activity pre- 
vailed in the home furnishing division, due, however, 
chiefly to increased efforts on the part of merchants to 
stimulate sales through special promotions at price con- 
cessions. Department store sales in the metropolitan area 
during the first half of November, according to the usual 
survey of the Federal Reserve Bank of New York, declined 
4.1%, as compared with the corresponding period of last 
year. Losses in sales by New York and Brooklyn stores 
were limited to 3.4%, whereas in the Northern New Jersey 
establishments a decline of 7.4% was registered. 

Trading in the wholesales dry goods markets continued 
disappointing, with purchases confined to small fill-in orders 
for the holiday business. Although inventories of both 
retailers and wholesalers were said to have undergone a 
steady reduction, the growing uncertainty over the nearby 
outlook for general business caused merchants to refrain 
from entering the market in any substantial degree. Follow- 
ing the impending annual inventory taking period, however, 
wholesalers are expected to begin replenishing their stocks 
early during the next month. No further price revisions 
were announced although it was reported that concessions 
from prevailing quotations were not difficult to obtain on a 
number of items. Business in silk goods slowed down 
materially but prices held fairly steady. Predictions were 
heard that an early revival in the market for printed fabrics 
may materialize. Trading in rayon yarns continued inactive, 
with surplus yarn stocks in producers’ hands showing further 
increases. The policy of curtailing production for the pur- 
pose of preventing a too rapid accumulation of unsold yarn 
supplies, gained more adherents, and most producers were 
reported to either have reduced operations from 25 to 
33% or contemplate a lengthening of the panties’ Hr shutdown 
periods, apropos of impending holiday interruptions. 


Domestic Cotton Goods—Trading in the gray cloths 
markets remained extremely dull, with total sales absorbin 
only a minor fraction of the current production. Prices held 
fairly steady, however, chiefly under the influence of the 
better stability displayed by the raw cotton market, and in 
part owing to the further spread of curtailment measures. 
While the inventory position of both converters and retail 
establishments is reported to have improved perceptibly of 
late, no material revival in buying is anticipated until the 
flow of finished goods in distributive channels, now at low 
ebb, broadens considerably. A feature of the week was the 
decision of the Navy Department to order its textile needs 
for the coming year and open bids for 13,178,000 yards of 
eotton goods. Business in fine goods continued inactive 
although it was noted that converters are beginning to show 
more interest in offerings, and predictions were heard that 
an early moderate revival in buying may be anticipated. 
Closing prices in print cloths were as follows: 39-inch 80’s, 
644 to 6%e.; 39-inch 72-76’s, 6\%c.; 39-inch 68-72’s, 514 
to 5%c.; 3814-inch 64-60’s, 414c.; 3814-inch 60—48’s, 4c. 

Woolen Goods—Trading in men’s wear fabrics contin- 
ued in its previous desultory fashion, with mill operations 
generally showing further contraction. While clothing 
manufacturers maintained their previous attitude of en- 
tirely staying out of the market, little doubt was felt that 
supplies are being steadily reduced, and that before long 
cutters will feel the necessity of replenishing their thinning 
stocks. Reports from retail clothing centers made a some- 
what better showing as the scattered advent of winter tem- 
peratures resulted in a quickening absorption of heavy 
apparel by the consuming public. Business in women’s 
wear materials remained stagnant. Some further orders 
were received from the cruise and winter resort trade, but 
in general between-season factors continued to exert a halting 
influence on business. 

Foreign Dry Goods—Trading in linens was again en- 
livened by the arrival of numerous small orders for holiday 
gift merchandise. The total volume of business, however, 
remained limited reflecting the general slowness of trade in 
all other textile divisions. Business in burlap continued at 
a virtual standstill, with sales restricted to occasional small 
fill-in lots. Prices ruled a trifle easier, in line with the 
slightly lower trend in the Calcutta market. Domestically 
lightweights were quoted at 3.75¢., heavies at 5.15c. 
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PUBLIC WORKS ADMINISTRATION 


_ Report on Municipal Bond Dealings with RFC—The follow- 
ing is the text of a press release (No. 3266), sent out recently 
from Washington by the above named Federal agency: 


The resignation of B. W. Thoron as Director of the Public Works Ad- 
ministration Finance Division was announced by Administrator Harold L. 
Ickes. Thoron is resigning to become Chief of the Bond Service Section of 
the Self Liquidating Division of the Reconstruction Finance Corp. which 
has been acting as agent for PWA in the sale of bonds which the latter ac- 
cepted as security for Public Works loans. 

he sale of all of these bonds to the RFC has been arranged to provide 
funds for the loans and grants allotted during the t few months. When 


transfers between PWA and RFO are comple about 1,600 municipal 
bond issues, ing over $150,000,000, will be held by the latter. 

As of Nov. 10, the PWA has pleced with RFC a total of $511,560,000 of 
municipal bonds. On parcels of these sold to the public by RFC, there 


has been a total profit $10,000,000. 
Thoron become Director of the PWA Financial Division in December of 
uated from Harvard University in 1919 and Massachusetts 
Technology in 1922. Before entering Government service 
h private ence as a civil and as an investment banker. 
He joined the PWA staff when it was organized in 1933, and was shortly 
afterward made Assistant Director of the Financial Division. 


News Items 


New Jersey—Governor Convenes Senate in Second Special 
Session—Governor Harold G. Hoffman on Nov. 22 ed a 
special session of the Senate for Nov. 24, to consider the con- 
firmation of appointments which were blocked by the De- 
mocrats in the upper house at the special session on Nov. 15. 





At the earlier on the Governor submitted 17 names for appoint- 
ments. The committee reported favorably on 11, incl that 
of Thomas Glynn Walker, Democrat, of Arlington, Speaker of the 1937 

04S Se cen OF the eure of Ese ane ppeals to succeed 


. Blase Cole. 

The Democrats held up the appointments, partly because the ublicans 
designees to be epubeved in a group rather than pep eidnally 

and partly because they wanted a Democrat to be named to the Common 

Pleas Court in Cumberland County, an appointment for which the Governor 

Republican. The Governor is eager to have Mr. Walker’s 


y pon. 
The Legislature is scheduled to return for its regular session on Dec. 20. 
Governor Hoffman conferred with Senator Edward P. Stout, Democratic 
a ee. and with Republican Senate leaders on the program for 
e session. 


New Jersey —Present Governor Appointed to New Post — 
Governor Harold G. Hoffman has been appointed to the 
$12,000-a-year post of Executive Director of the State Un- 
employment Compensation Commission, effective when his 
term as Governor expires on Jan. 17, according to Trenton 
advices on Nov. 23. 

Mr. Hoffman has not stated whether he would accept the appointment, 
but John J. Toohey of Jersey City, State Labor Commissioner, who is a 
Democratic member of the Unemployment Compensation Commission, 
~, - ont gama that there was “no doubt’’ that the retiring Governor 
we accept. 

Appointment of Mr. Hoffman, it was learned, was made by unanimous 
vote of the members of the Commission present at a meeting held on 
Nov. 18, at which they obtained the resignation of James G. Robinson of 


Chicago, an expert on State government, who was brought in as acting 
Executive Director when the mmission was created by the Legislature 
at a special session a year ago. 


New York State—Unicameral Legislature Proposed— 
Samuel Seabury recommended on Nov. 20 that the State 
Constitutional Convention, which will meet in Albany during 
the first week of next April, provide for a unicameral legisla- 
ture with members elected by proportional representation. 
Such a body, he said, would be more efficient, more demo- 
cratic and more representative than the present Legislature. 
Mr. Seabury advanced his proposal in an address made at the 
close of the 43rd annual convention of the National Munici- 
pal League. He also suggested that the constitutional con- 
vention provide that delegates at large to future conventions 
be chosen by proportional representation instead of ‘“‘the 
partisan and haphazard method now in force.” At the pre- 
sent time Nebraska is the only State which has a unicameral 
Legislature. 


Pennsylvania—Authority Bonds Held Legal Investments 
for Trust Funds—It was ruled on Nov. 22 by Attorney Gen- 
eral Charles J. Margiotti that State Authority bonds, to be 
issued for financing construction of projects in its $65,000,000 
institutional building program, are proper securities for 
investment of trust funds by fiduciaries, according to Harris- 
burg dispatches of that date. 

Mr. Margiotti is said to have pointed to the State Consti- 
tution, as amended in 1933, wherein the Legislature specifi- 
cally prescribed bonds such as the above Authority will issue, 
to be proper investments for trust funds. 


United States— States and Cities Urged to Balance Budgets 
—In an address made before the New York State Society of 


Certified Public Accountants on Nov. 22, it was pointed out 
by A. A. Berle, jr., Chamberlain of the City of New York, 
that States and cities, since they lack the power of the Na- 
tional Government to create their own credit, must maintain 


balanced budgets through operation of economies. 

Local qependinees fall into two categories: current and recurrent and 
those which create added wealth, the s er declared in his address on 
“Taxation and Municipal Finance.’’ ‘There is no excuse for local units to 
attempt the financing of the first group by incurring long term debt, such 
deficit financing being justified only when further wealth is created, de- 
clared Mr. Berle. 

Whenever possible such new wealth should be of the type which will 


be self-liquidat unless it is productive of greater oyment to the citizens, 
the speaker said. In the first category he pl the municipal water 
system and transportation facilities, while parks, schools, hospi and the 


like fall into the second group. 

‘*‘We can afford a tax if it produces additional values, but if no con- 
eaten, psychic or physical, is made, no tax can be afforded,’’ Mr. Berle 
8a. 


In differentiating between State and local and National finance, th 
Chamberlain declared that actually in the National field it is not ‘‘finance,” 
} ok seany _ 2 mptaes of apportioning a claim on income and directing the 

The aim of National finance, he stated, was to bring about a maximum 
of National production and secondarily, the greatest utilization of that 
production for the satisfaction of human needs. 

Connecticut—List of Legal Investments for Savings Banks 
a a with Chapter 209 of the Public Acts of 1937, 
Walter Perry, Bank Commissioner, issued on Nov. l, 
1937, the list of bonds and obligations which he finds upon 
investigation are legal investments for savings banks. This 
list is revised semi-annually on May 1 and Nov. 1. The 
Commissioner again calls attention to the wording of the 
law, which discriminates against the ‘‘special assessment” 
or “improvement” bonds, or other bonds or obligations which 
are not direct as pane of the city issuing the same, and 
for which the faith and credit of the issuing city are not 
pledged. This newest issue of the list is notable only for the 
number of changes made in the section devoted to rail- 
road companies. The last list published was for May 1, 
1937, and appeared in the ‘‘Chronicle” of May 15, 1937, on 
pages 3370 and 3371. We print the Nov. 1, 1937, list here- 
with in full, indicati by means of an asterisk (*) the 
securities added since May 1, 1937, while those that have 
been dropped are placed in full-face brackets. 

The following table shows the State and municipal bonds 
which are considered legal investments; 


First—Bonds of the United States, or Council Bluffe, lowa Middletown, Ohio 
those for which the faith of the United Covington, Ky. 
States is pledged, including the ponds of Cranston, R. I. 


the District of Columbia. Danville, Ml. Moline, Ill 

U. 8. Panama Canal 3s, 1961 Davenport, Iowa Muntele, Ind 

Treasury bonds and notes, all issues Dayton, Ohio Muskegon, Mich. 

Home Owners’ Loan Corporation (guar- Decatur, Ill. Nashua, N. H. 
anteed)—All issues Denver, Colo. Newark, Ohio 

Federal Farm Mortgage Corporation Des Moines,Iowa New Albany, Ind. 
(guaranteed)—All issues Dulutb, Minn, New Bedford, Mass. 


East Liverpool, Ohio New Castle, Pa. 
Second—Legally issued bonds and in- Claire 
terest-bearing obligations of the following a -_— 7 ee 


ekeoe Newport, R. I. 

: Elkhart, Ind Newton, Mass. 
* Alabama Nevada Firmira, N. Y. Nor. Adams, Mass. 
Arizona New Hampshire Elyria, Ohio Northampton, Mass 
California New Jersey Frie, " Norwood, Ohio 
Colorado New Mexico Fvanaton, lll. Oakland, Calif. 
Connecticut New York Evansville Ind. Ogden, Utah 
Delaware * North Carolina Fverett, Mass. Oshkosh, Wis. 
Florida North Dakota Everett, Wash. Ottumwa, Iowa 
* Georgia Ohio Fargo, N. Dak. Parkersburg, W. Va. 
Idaho Oklahoma Fitchburg, Mass. Pasadena, Calif. 
Illinois Oregon Fond-du-lac, Wis Peoria, Ill 
Indiana Pennsylvania Fort Wayne, In4 Pittsfield, Mass 
Iowa Rhode Island Fresno Calif. Port Huron, Mich. 

* South Carolina Galesburg, Ill. Portland, Me. 

Kentucky South Dakota Gary, Ind. Pottsville, Pa. 
* Louis Tennessee Glendaie, Calif. Providence, R. I. 
Maine Texas Gloucester, Mass. Quincy, Ill. 
Maryland Utah Gloversville, N Y. Quincy, Mass. 
Massachusetts Vermont Green Bay, Wis. Racine, Wis. 
Michigan Virginia Hamilton, Ohio Reading, Pa. 
Minnesota Washington Hammond, Ind. Richmond, Ind. 
* Mississippi West Virginia Harrisburg, Pa. Riverside, Calif. 
Missouri Wisconsin Haverhill, Mass. Rockford, Ill. 
Montana Wyoming Holyoke, Mass. Rock Island, Ill. 


Third—Legally issued bonds and obliga- Huntington, W. Va. Rome, N. Y. 
tions of any county, town, city, borough, Huntington Park, Sacramento, Calif. 


school district, fire district, taxing district _ Calif. Saginaw, Mich. 
or sewer district in State of Connecticut, Hutchinson, Kan. St. Cloud, Minn. 
and in the obligations of the Metropolitan Indianapolis, Ind. Salem, Mass 


Salt Lake City, Utah 
San Diego, Calif. 
Sandusky, Ohio 

San Francisco, Calif. 
San Jose, Calif. 
Santa Ana, Calif. 
Santa Monica, Calif. 
Scranton, Pa. 
Sheboygan, Wis. 
Shenandoah, Pa. 
Sioux City, Iowa 
Sioux Falls, 8. Dak. 
Somerville, Mass. 
South Bend, Ind. 
Spokane, Wash. 


District of Hartford County, provided Ithaca, N. Y. 

the investment in the obligations of such J4mestown, N. Y. 
county, town, city, borough school dis- Janesville, Wis. 
trict, fire district, sewer district or metro- Joliet, Ill. 

politan district shall not exceed 2% of the Joplia, Mo 


a hb Kalamazoo, Mich. 
deposits and surplus of any such savings Kenosha, Wis. 


N 

Fourth—Legally authorized bonds of eee ine = 
the following cities outside of Connecticut J Crosse, Wis 
and which are the direct obligations of the yatayette. Ind. 
city issuing the same. “Special Assess- * | akewood, Ohio 
ments’’ and ‘‘Improvement” bonds which jy ancaster, Pa. 
are not the direct obligations of the city Tansing, Mich 
and for which its faith and credit are not [awrence, Mass. 


pledged are not allowable. Lebanon, Pa. Springfield, Il. 
Alameda, Calif. Beverly, Mass. Lewiston, le Springfield, Mass 
Alhambra, Calif. Binghamton, N. Y. Lexington, Ky. Springfield, Mo. 
Alton, Ill. Bloomington, Ill. Lincoln, Neb. Springfield, Ohio 
Altoona, Pa. Boise City, Idaho Lockport, N. Y Steubenville, Ohio 
Ashtabula, Ohio Brockton. Mass. Lowell Mass. Taunton, Mass. 

* Atlanta, Ga. Burlington, Iowa Lynn, Mass. Terre Haute, Ind. 
Auburn, N. Y. Rutte Mont. * Macon, Ga. Topeka, Kan. 

* Augusta, Ga. Cambridge, Mass. Madison, Wis. Waltham, Mass 
Aurora, Ili Canton, Otio Malden, Mass Warren, Ohio 


Bakersfield, Calif Cedar Rapids, Iowa Manchester, N. H Waterloo, Iowa 


Baltimore, Md. Central Falls, R I Manitowoc, Wis. Wauwatosa, Wis 
Bangor, Me. Charleston, W. Va. Mansfield, Ohio Wheeling, W.jVa. 
Battle Creek, Mich. Chelsea, Mass Marion, Ind Wichita, Kan. 
Bay City, ° Chicago Hts., Til Marion, Ohio Wilkes-Barre, Pa. 
le, Ill. Chicopee, Mass. Mason City, Iowa Williamsport, Pa 
Bellingham, Wash. Cincinnati, Ohio Massilon, Woonsocket, R. I 
Belcit, Wis. : burg, W. Va. Medford, Mass. Worcester, Mass 
Berkeley, Calif. Colorado Spgs.,Col Melrose, Mass. York, Pa. 
Berlin, N. H. Concord, N. H Middletown, N. Y.Zanesville, Ohio 
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Fifth—Railroad bonds 


banks may invest not exceeding % 


surplus therein: 
Albany & Susquehanna RR. Co. 
First mortgage 3 4s, 1946 


* Atchison Topeka & Santa Fe 


General mortgage 4s, 1995 
Transcontinental Short Line 4s, 1958 


Bangor & Aroostook System 


Aroostook Northern 5s, 1947 
Consolidated refunding 4s, 1951 
First mortgage 5s, 1943 
Piscataquis Division 5s, 1943 

Van Buren Extension 5s, 1943 

St. John’s River Extension 5s, 1939 
Washburn Extension 5s, 1939 


Boston & Albany RR. 


First mortgage 44s, 1943 
[Debenture 44s, 1937] 
Debentures, 5s, 1942 
Refunding 6s, 1946 
Terminal 3 %s, 1951 
Terminal 3 \%s, 1952 
Refunding 5s, 1963 
Improvement 44s. 1978 


Buffalo Rochester & Pitts. System 
~ ere 


Allegheny & Western Ry. Ist 4s, 1998 
Clearfield & Mahoning Ry. Ist 5s, 1943 


Central Ry. of New Jersey System 


N. Y. & Long Branch RR. gen. 4s & 5s, 
1941 
Wilkes-Barre & Scranton Ry. Ist 4s, '38 


Chesapeake & Ohio RR. 


First consolidated 5s, 1939 

Craig Valley Branch Ist 5s, 1940 

Rich. & Allegheny Div. Ist 4s, 1989 
Rich. & Allegheny Div. 2nd 4s, 1989 
Warm Springs Valley Branch Ist 5s, 1941 
Green Brier Ry. Ist 4s, 1940 

Big Sandy Ry. Ist 4s, 1944 

Paint Creek Branch Ist 4s, 1945 

Coal River Ry. Ist 4s, 1945 

Potts Creek Branch Ist 4s, 1946 
Kanawha Bridge & Terminal Ist 5s, 1948 
General mortgage 4%s, 1992 

Refdg. & impt., series D 3s, 1996 
Refdg. & impt., series E 3s, 1996 
Hocking Valley Ry. 1st conso]. 44s, 1999 
Col. & Hock. Val. RR. 1st ext. 4s, 1948 
Columbus & Toledo RR. Ist ext. 4s, 1955 
Norfolk Term. & Trans. Co. Ist 5s, 1948 


* Chicago Burlington & Quincy 


Illinois Division Ist 3%s & 4s, 1949 

General mortgage 4s, 1958 

Chicago Union Station (guar.) Ist 3%s 
and 4s, 1963 ¢ 

St. Paul Union Depot (guar.) Ist & ref. 


5s, 197 
Paducah & Illinois (guar.) Ist 44s, 1955 
Del. Lack. & Western System 


Morris & Essex RR (guar.) ref. 3 4s, 2000 

Warren RR. (guar.) ref. 3 4s, 2000 

N. Y. Lack. & West. (guar.) Ist 4s and 
4\%s, 1973 


Illinois Central System 


Chicago St. Louis & New Orleans— 
Consol 3 4s and &s, 1951 
Memphis Division 4s, 1951 


* Louisville & Nashville 


Lou. & Nashv. Term. (guar.) 4s, 1952 
Memphis Union Station (guar.) 5s, 1959 
Mobile & Montgomery 4s, 1940 
Paducah & Memphis 4s, 1946 

St. Louis Division 3s, 1980 

South & North Alabama 5s, 1963 
Unified mortgage 4s, 1940 

Newport & Cincinnati Bridge 4%s, 1945 


New York Central System 


Kalamazoo Allegan & G. R. Ist 5s, 1938 
N. Y. & Harlem RR. ref. 3 4s, 2000 


N. Y. N. H. & Hartford System 


Boston & Prov. RR. deb. 5s, 1938 
Holyoke & Westfield RR. Ist 4s, 1951 
Norwich & Worcester Ist 4%s, 1947 
Prov. & Worc. RR. ist 4s, 1947 


Norfolk & Western System 


Cincinnati Union Terminal— 

Guar. series C Ist 5s, 1957 

Guar. series D Ist 3 \s, 1971 
Consolidated mortgage 4s, 1996 
Norfolk Terminal Ry. ist 4s, 1961 
Scioto Val. & New Eng. RR. Ist 4s, 1989 
Winston-Salem Southbound— 

Guar. Ist 4s, 1960 
Winston-Salem Term. (guar.) Ist 5s, 1966 


which 
finds to be legal investments are shown below. 


Financial 


Bank Commissioner 
Savings 
of their deposits and 


the 


QU 


Pennsylvania System 


Cleveland & Pittsburgh— 
Guar. gen. 34s, 1948 
Guar. gen. 3 4s, 1950 
Guar. gen. 34s and 44s, 1942 
Guar. gen. & ref. 44s, 1977 & 1981 
Columbia & Port Deposit Ist 4s, 1940 
Connecting Ry. 48, 44s and 5s, 1951 
Elmira & Williamsport RR. ist 4s, 1950 
Erie & Pittsburgh RR. gen. 3 %s, 1940 
Little Miami RR. Ist 4s, 1962 
N. Y. Phila. & Norf. RR. ist 4s, 1939 
Ohio Connecting Ry. Ist 4s, 1943 
Phila. & Baitimore Central Ist 4s, 1951 
Philadelphia Baltimore & Wash .— 
First 4s, 1943 — & 
Gen, mtge. A 4s, 1960 mr wo 
Gen. series B 5s, 1974 ® 
Gen. series C 4%s, 1977 Ges 
Gen. series D 4s, 1981 
Pitts. Youngstown & Ashtabula RR. 
general 4s, 1948 
United New Jersey RR. & Canal Co.— 
General 4s, 1948 
General 4s, 1944 
General 3 4s, 1951 
General 44s, 1973 and 1979 
Wash. Term. (guar.) Ist 3s & 4s, 1945 


Pitts. Cin. Chic. & St. L. RR. 


Consolidated gold A 4s, 1940 
Consolidated gold B 4s, 1942 
Consolidated gold C 4%s, 1942 
Consolidated gold D 4s, 1945 
Consolidated gold E 3s, 1949 
Consolidated gold F 4s, 1953 
Consolidated gold G 4s, 1957 
Consolidated gold H 4s, 1960 
Consolidated gold I 4%s, 1963 
Consolidated gold J 44s, 1944 
General mortgage A 5s, 1970 
General mortgage B 5s, 1975 
General mortgage C 4s, 1977 
Vandalia RR. cons. A 4s. 1955 
Vandalia RR cons. B 4s, 1957 


* Pittsburgh & Lake Erie 
Monongahela Ry. (guar.) Ist 4s, 1960 


Reading Company 


* Atlantic City RR. 5s, 1954 

* Catawissa RR. 4s, 1948 

Delaware & Bound Brook RR. consoli- 
dated 3s, 1955 

East Pennsylvania Ist 4s, 1958 

* New York Short Line 4s, 1957 

* North Pennsylvania 3 4s, 1953 

* Philadelphia & Reading— 
* Delaware River Terminal 5s, 1942 
* Delaware River Term. Ext. 5s, 1942 
* Prior lien 4 4s, 1943 

* Phila. & Read. Terminal 5s, 1941 

* Reading Belt 4s, 1950 

* Wilm. & Nor. Ist 4%s, 1977 


* Texas & Pacific Ry. 


* First mortgage 5s, 2000 
* Texas Pacific—Missouri Pacific Term. 
(guar.) 54s, 1964 


Terminal Railroad Association of 
St. Louis 


Consolidated mortgage 5s, 1944 
First mortgage 4%s, 1939 
Gen. refunding mtge. 4s, 1953 


Union Pacific RR. 


First mortgage 4s, 1947 
Oregon Short Line— 
Consolidated Ist 5s, 1946 
Consolidated 4s, 1960 
Income 5s, 1946 
Oregon-Washington RR. 
Ist & ref. (guar.) 4s, 1961 
Refunding mortgage 5s and 4s, 2008 


* Western Maryland 


Baltimore & Harrisburg 5s, 1938 
First mortgage 4s, 1952 
Potomac Valley 5s, 1941 


* Wheeling & Lake Erie 


First consolidated 4s, 1949 
Refunding 4s, 1966 


Other Roads 


* Chattanooga Station Ist 4s, 1957 (guar- 
anteed by Cin. N. O. & Texas) 
Cleveland & Mahoning Valley Ist 5s, 1938 
Connecticut & Passumpsic River 4s, 1943 
Detroit & Toledo Shore Line Ist 4s, 1953 
New London Northern RR. Ist 4s, 1940 
Portland & Rumford Falls Ry. 5s, 1951 


& Nav. Co. 





wed & Tol. Sh. Line RR. Ist 4s, 1953 
Duluth & Iron Range KR. Ist 5s, 1937. 


Sizth—Equipment trust obligations as follows (savings 
banks may invest not exceeding 6% of their deposits and 


surplus therein): 
Chesapeake & Ohio Ry. Co. 


[Series T 5s, serially 1923-37] 
series U 5s serially 1%24-38 

Series V 5s, serially 1925-39 

Series W 4s, serially 1926-40 
Series of 1929 4 4s, serially 1930-44 
Series of 1930 4 4s, serially 1931-45 
Series of 1935 3s, serially 1936-50 
Series of 1926 2s, serialiy 1937-46 
Series of 1937 2s, serially 1948-47 


* Chicago Burlington & Quincy 


Series of 1936, 2 4s, serially, 1937 to 1946 
Series of 1937, 2 4s, serially, 1938 to 1947 


* Cincinnati New Orleans & Texas 
Series H, 2 4s, serially, 1938 to 1952 
* Louisville & Nashville 
Series E, 414s, serially, 1923 to 1937 
Series 4tol 


, 5s, serially, 192 938 
Series G, 2s, serially, 1938 to 1952 


* Texas & Pacific 


Series GG, 5s, serially, 1925 to 1939 
Series HH, 4s, serially, 1926 to 1940 
Series JJ, 44s, serially, 1928 to 1942 
Series A, 4s, serially, 1929 to 1943 
Series B, 4s, serially, 1929 to 1943 
Series C, 4s, serially, 1930 to 1944 
Series D, 2%s, serially, 1938 to 1952 


Union Pacific 


Series C, 44s, serially, 1928 to 1938 
Series D, 4s, serially, 1929 to 1938 
Series E, 2%s, serially, 1938 to 1952 


* Virginian Railway 


Series D, 5s, serially, 1924 to 1938 
Series E, 4s, serially, 1926 to 1940 


* Western Maryland 
Trust of 1922, 5s, serially, 1923 to 1937 
Series E, 44s, serially, 1927 to 1941 
Trust of 1936, 24s, serially, 1937 to 1946 
* Wheelins & Lake Erie 
Series D, 24s, serially, 1937 to 1946 
Series E, 2s, serially, 1937 to 1941 
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Other securities in which banks may invest are (savings 
banks may invest not exceeding 2% of their deposits and 


surplus therein): 
Seventh— 


Bonds of Water Cos. in Connecticut 


Savings banks may invest not excecd- 
ing two per centum of their deposits and 
surpius therein 
Bridgeport Hydraulic Co.— 

Series E 3%s, 1970 

Series F 334s, 1965 

Series G 3s, 1971 
Guilford-Chester Water Co. Ist cons. 

5a, 1929 
New Haven Water Co.— 

*Ist & ref. 34s, series A, 1962 

Ist & ref 4s, series B, 1970 

lst & ref. series C 4%s, 1981 

Ist & ref. series D4%s. 1983 
Stamford Water Co. Ist 5s, 1952 


Also under Subdivision 22 any bonds 
or interest-bearing obligations of the fol- 
‘owing water companies: 

Ansonia Water Co 
Bridgeport Hydraulic Co 
Greenwich Water Co. 
Naugatuck Water Co. 
New Haven Water Co. 
Stamford Water Co. 
Torrington Water Co. 


Etghth— 
Bonds of Telephone Cos. in Conn. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 

So. New England Telephone Co —- 

Ist 58. 1948 

Debenture 3s, 1966 


Ninth— 
Ronds of Telep Cos. Outside of Conn- 


Savings barks may invest not exceed 
ing two pereentum of their deposits and 
surplus therein. 


* Amer. Tel. & Tel. Co.— 

* Debentures, 34s, 1966 

* Debentures, 34s, 1961 

* Debentures, 54s, 1943 

* Debentures, 44s, 1939 
N. Y. Telephone Co. Ist 4s, 1939 
New England Tel. & Tel Ist 5s, 1952 
New England Tel. & Tel. ser B 4s, 61 


Also unde: Subdivision 34. 


Savings banks may invest not exceed- 
ing 5% of their deposits and surplus in 
the following bonds, but not more than 
2%, in the bonds of any one such tele- 
phone company. 

Bell Telep. of Pa Ist & ref. 5s. 1948 
Bell Telep. of Pa. ist & ref. 5s, 1960 
Illinois Bell Telephone—- 

Series B 3%s, 1970 
*N. Y. Tel. Co. ref. 34s, 1967 
Pacific Tel. & Tel, ref. 34s, 1966 
(Southern Bell Telep. Ist 5s, 1941] 
Southwestern Bell Tel. ist ref. 344s, 1964 


Tenth— 


Bonds of Gas and Electric Lighting 
Companies in Connecticut 


Savings banks may invest not exceed™ 
ing two percentum of the'r deposits and 
surplus therein or a total of 25% in gas 
and electric bonds of all companies: 


Bridgeport Gas Light Co. Ist 4s, 1952 
Connecticut Powcr Co. — 
Ist & gen. 3%s, 1956 
Ist 5s, 1956 
Connecticut Tight & Power Co — 
Ist & ref. A 7s, 1951 
Ist & ref. F 3%s, 1965 
Ist & ref. F 3s, 1966 
Ist & ref. G3\%s, 1966 
Danbury & Bethel Gas & Electric Light 
Co. Ist 5s, 1953 
Danbury & Bethel Gas & Flectric Light 
Co. series A mtge bonds fis, 1948 
New Britain Gas Light Co 3%s, 1961 
Northern Conn. Lt & Pr. Co. Ist 5s. 1946 
Rockville-Willimantic Lighting Co — 
Ist ref. gold 5s, 1971 
Stamford Ges & Flec. Co. cons 5s, 1948 
United Illuminating Co. Ist 4s, 1940 


Elerenth— 
Bonds of Public Utility Companies 


Authorized under Subdivision 33. 
Savings banks may invest noi more than 
25% of their deposits and surplus in the 
following bonds, but not more than 45% in 
the bonds of any one such corporation. 


Atlantic City Elee.Co gen mtge. 3s, 
1964 


Bangor Hydro-Elec. Co Ist 2%s, 1966 
Blackstone Valley Gas & Electric Co. 
Ist & gen. 5s, 1939 
Brooklyn Boro GasCo.gen ref. 5s, 67 
Prooklyn Edison Co.— 
Cons. 34s, 1966 
Edison Electric Il!. Co. of Brooklyn 
Ist cons. 4s, 1939 
Kings Co. El. L. & P. 1st 58, 1937 
Kings Co. El. I.. & P. pur. M. 6s, 1997 


Twelfth—(This section was 


Chapter 290 of the Laws of 1933.) 


Brooklyn Union Gas Co.— 
First consol]. 5s, 1945 
First ref. 6s, 1947 
First ref. 5s, 1957 
[Buffalo General Electric Co.—] 
First mtge. 5s, 1939 
First & ref. 5s, 1939 
Gen. & ref. 5s, 1956 
Gen. & ref. 4s, 1981] 
Central Hudson Gas & Electric Co.— 
First & ref 5s, 1941 
First & ref. (incorp.) 34s, 1965 & 1967 
Central Maine Power Co.— 
lst mtge. 5s, 1939 
Ist & gen. 3 \%s, 1966 - 
Ist & gen 4s, 1960 
* Central N. Y. Power Co. 3%s, 1962 
Cleveland Electric Illuminating Co.— 
Gen. mtge. 3%s, 19€5 
Consol Gas Electric Light & Power Co.— 
Cons. Gas of Baltimore Ist M . 5s, 1939 
Cons. Gas of Baltimore gen. 444s. 1954 
Cumberland County Pr & Lt. Co.— 
lst mtge 3s, 1966 
Consumers Power Co.— 
Ist mtge. 3%s, 1965 
Ist mtge. 4s, 1944 
Ist mtge_ 3s, 1965 and 1970 
Ist mtge. 3s, 1966 
Detroit Edison Co — 
Gen. & ref. 5s, 1952 
Gen. & ref 4s. 1961 
Gen. & ref.4s 1965 
Gen. & ref. 3s, 1966 
Duquesne Light Co. Ist mtge. 34s, 1965 
Duke Power Co. Ist & ref. 34s & 4s, 1967 
Fdison Elee Ill. Co. of Boston—- 
First mtge 3s. 1965 
Fail River Elec. It Co. Ist M. 5s, 1945 
Indiana Gen. Service Co ist M. 5s, 1948 
Kings County Lighting Co.— 
Ist ref. 58s and 6 \s, 1954 
Lake Superior District Power Co.— 
Ist 3s, 1966 
Metropolitan Edison Co.— 
First mtge. series D4 Ks, 1968 
First mtgc. series E 4s, 1971 
First mtge. series G 4s, 1965 
Narragansett Electric Co.— 
(ist series C 5s, 1958] 
lst series A 3s, 1966 
New Engiand Power Co. Ist 34s, 1961 
New Jersey Power & Light Co — 
First mtge 4s, 1960 
* N. Y. & Queens El. Lt. & Power Co, 
Ist & cons. 34s, 1965 
New York Edison Co.— 
Edis El Ill. of N. Y. 1st cons. 5s, 1995 
Ist & ref. 3\%s, 1965 
Ist & ref. 3448, 1965 
N.Y. Gas, E. L., H. & P. Ist 5s, 1948 
N Y Gas,F.L,H.& P. pur M.43'49 
N.Y State Electric & Gas Co.— 
Ist 4s 1965 
Ist mtge. 4%s. 1980 
lst mtge. 4s, 1960 
Niagara Falls Power Co.— 
Ist & ref 3s. 1966 
* Ohio Public Service Co. Ist 4s, 1962 
Pacific Gas & Electric Co — 
[st & ref. 6s, 1941 
Ist & ref 4s 1964 
Ist & ref. 344s, 1966 
[st & ref. 3%s, 1961 
Pennsylvania Electric Co.— 
Ist & ref series F 1s, 1971 
Ist & ref. series G 4s, 1961 
Ist & ref series H 5s, 1962 
Penn. Pub. Serv. Ist & ref 68. 1947 
Penn. Pub Serv. ist & ref. 5s, 1954 
Philadelphia Electric Co — 
Phila. Electric Ist & ref. 3s, 1967 
Potomac Electric Power Co— 
Gen. & ref. 6s, 1953 
Ist 31448, 1964 
vrovidence Gas Co — 
First mtge. 4s, 1943 
Publie Service Electric & Gas Co.— 
United Elec Co. of N. J. 1st 4s, 1949 
Ist & ref 3s, 1965 and 1966 
Public Service Co. of N. H.— 
Ist mtge. series C and D 3%s, 1960 
Ist mtge. series F,, 34s, 1961 
Ist mtge series F 3s, 196A 
* Rochester Gas & Electric Co.— 
Gen. mtge. series E 5s, 1962 
Gen. mtge. series F 4s, 1960 
San Diego Consol. Gas & Electric Co.— 
Ist mtge. 4s, 1965 
Southern California Edison Co — 
Ref. mtge 3%({s, 1960 
Ref. mtge 4s 1960 
Toledo Edison Co. Ist mtge. 5s, 1962 
[Union Eiec. Light & Power Co.—] 
og mtge. series A 5s, 1954 
Gen. mtge. 44s and 5s, 195 
* Utica Gas & Electric Co.— 
Equit. Gas & Elec. Ist 5s, 1942 
heef. & ext. 5s, 1957 
West Penn Power Co.— 
lst mtge. series E 5¢, 1963 
lst mtge. series H 4s, 1961 
lst mtge series I 3s, 1966 
* Wheeling Elec. Co. Ist 5s, 1941 
Wisconsin Gas & Electric Co.— 
lst mtge. 3s 1966 
York Haven Water & Power Co.— 
Ist mtge 5s, 1951 


eliminated in great part by 
Savings banks may in- 











vest not exceeding 10% of their deposits and surplus in the 


obligations of the Government . . . omin 
of its Provinces, provided such obligations 
nited States dollars within this country, 


of Canada or an 
are payable in 


of the Dominion 


have a fixed and definite date of maturity, and shall be the 
direct obligations of such Government or Province and that 
the full faith and credit of such Government or Province 
shall be pledged for its payment, principal and interest, 
and provided the Province issuing such bonds or obligations, 
or said Dominion, shall have not defaulted for more than 
ninety days in the payment of any part of either principal 
or interest of any bond or interest-bearing obligation for the 
five years next preceding the making of such investment. 
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The investment of any savings bank in the bonds or interest- 
bearing obligations of any one Province shall not exceed two 
per cent of the deposits and surplus of such savings bank. 


New York City —Sales Taz Barred on Out-of-State Articles 
—The State Court of Appeals in Albany ruled on Nov. 23 
that merchandise sold in New York City but delivered from 
outside the State is exempt from the city’s sales tax of 2%, 
levied to provide unemployment relief funds. 


In two unanimous decisions the court upheld lower court rulings which 
revented the city from collecting the tax on the sales of the National Cash 
egister Co. of Dayton, Ohio, and the West Publishing Co. of St. Paul. In 

a third case the court ruled that Dun & Bradstreet, Inc., is exempt from the 
sales tax because it sells ‘‘confidential information,’’ which is not among 
the taxable services listed in the Sales Tax Law. This decision reversed a 
ruling of the Appellate Division of the Supreme Court. : 

L r 8. Cox, Assistant Corporation Counsel in charge of the tax division, 
said that the decisions would result in a loss of from $4,000,000 to $5,000,000 
in the city’s income for relief purposes. He said the law department, after 
it had studied yesterday's decision by Judge Irving Lehman, would decide 
whether or not to appeal to the United States Supreme Court. ’ 

Mr. Cox said that the decisions yesterday were based on the contention 
that the Legislature could not confer the power on a city to tax a transaction 
in interstate commerce. This legal point, because it deals with interstate 
commerce, Mr. Cox said, could be used to bring the matter before the 
highest court in the country. 

his ruling, according to legal advisers of the city, does not exempt all 
goods manufactured outside of New York from the sales tax. The ruling 
applies only to goods ordered by prospective purchasers from New York 
City branches of manufacturing companies in other States, with these 
goods delivered directly to the purchaser. 


a a a ee = 

New York, N. Y.—Deputy Mayor Selected—Mayor F. H. 
La Guardia announced on Nov. 20 the appointment of Magis- 
trate Henry H. Curran, Republican, as Deputy Mayor, an 
office created by the new charter under which New York 
City will be governed from Jan. 1. Magistrate Curran will 
take office on that date. The appointment is the first the 
Mayor has made under the terms of the new charter. In 
announcing it the Mayor said: ‘‘My plan is to make the ad- 
ministrative side of the city Government a continuing office, 
regardless of changes in the Chief Executive.” 


The office of Deputy Mayor is a new one and is provided for in Article 1, 
Section 9, of the new charter. This section reads: 

“The Mayor may appoint a Deputy Mayor, who shall possess such 
of the powers of the Mayor and for such times and subject to such com 
ditions as shall be expressed in written authority to be signed by the Mayor, 
excepting the power of appointment or removal, the power to approve or 
disapprove local laws or resolutions, the power to act as a magistrate and 
the power to hold any hearings which the Mayor is required by law to hold 
personally. The Deupty Mayor, if thereunto authorized by such written 
authority, may act in the place of the Mayor as a member of the Board 
of Estimate or any other ; or committee but not as Chairman 
thereof. Such written authority shall be filed and remain of record in the 
offices of the Mayor, of the Comptroller and of the City Clerk, and may 
be terminated or changed by the Mayor by written notice of such termina- 
tion or change filed in the same manner as the original authority.’’ 


Manhattan Councilmen Elected —Three Democrats, a Re- 
publican and one candidate each of the Fusion and American 
Labor parties were elected officially on Nov. 23 to represent 
Manhattan in the new City Council, after 20 days of counting 
the votes cast in the city’s first attempt to select its Coun- 
cilmen by proportional representation. 


The six winning candidates and the total vote for each were: 

John P. Nugent, Democrat, former State Assemblyman and a member 
of the Board of Aldermen since 1931, 75,000. 

B. Charney Vladeck, American Labor, Russian-born general manager of 
“The Jewish Daily Forward’’ since 1922; Socialist member of the Board of 
Aldermen from 1917 to 1921 and member of the City Housing Authority 
since 1934, 75,000. 

Joseph Clark Baldwin 3d, Republican, member of the Board of Alder- 
men from 1929 to 1934 and elected its minority leader in 1930 and 1932; 
former State Senator, 74,796. 

Robert K. Straus, Fusion, son of the late Jesse Isidor Straus; Assistant 
Executive Director of the TERA in 1931; formerly Deputy Administrator 
of the NRA and Assistant Division Director of the Resettlement Adminis- 
tration, 65.177. 

Howard H. Spellman, Democrat, member of the law firm of Spellman & 
Spellman, 115 Broadway; Deputy Assistant District Attorney for New 
York County from 1923 to 1925; associate counsel of the New York State 
Housing Board in 1927, 60,131. 

William A. Carroll, Democrat, member of the Board of Aldermen repre- 
senting the 24th Aldermanic District, 57,556. 

The make-up of the entire Council of 26 members will not be known until 
the count of proportional representation votes in Brooklyn, Queens and the 
Bronx has been completed. 


Port of New York Authority—Opinion Confirms Im- 
munity of Bonds from State Tazation— 

Continuity of immunity of bonds of The Port of New York 
Authority from taxation by either the State of New York or 
the State of New Jersey is upheld in an opinion written by 
Julius Henry Cohen, General Counsel of the Port Authority, 
and concurred in by Thomson, Wood & Hoffman, municipal 


bond counsel. 


The opinion resulted from an inquiry by Frank C. Ferguson, Chairman 
of the Board, concerning the effect on Port Authority securities of the recent 
decision of the United States Supreme Court in the Hale y. Iowa case, 
wherein the motores See that interest from lowa school, county, road, and 
soldiers’ bonus bonds, was subject to taxation under the income tax law of 
the Sate of lowa. 

No new general principles of law were laid down in the Hale decision nor 
did it reverse any old ones, Mr. Cohen said. Unlike the statutory pro- 
vision on which the Hale case turned, the Port Authority counsel pointed 
out that the immunity accorded Port Authority bonds was not a part of a 
general taxing statute. 

The conclusions were declared to be in accord with the opinion given to 
the Port Authority by the Hon. Charles Evans Hughes on Nov. 10, 1925, 
prior to the offering of any Port Authority bonds to the public. Since that 
tine, bonds in the amount of $272,000,000 have been issued for all purposes, 
and $205,000,000 are now outstanding. 

The opinion, as written by Mr. Cohen and concurred in by Thomson, 
Wood & Hoffman, reads as follows, in part: 

“Careful study of the Hale case and the opinions of both the majority and 
minority lead me to say that I find nothing in them to change my opinion 
that Port Authority bonds and the income from them are immune from 
taxation by either State. 

‘In the Hale case, the majority held that the interest from Iowa school, 
county, road and soldiers’ bonus bonds is subject to tax under the income 
tax law of that State. The decision turns upon the fact that the statutory 
provisions exempting the bonds referred to from taxation are not general 
a ey provisions. 
be in 











e dissent: opinion is rested upon the ground that the provision is to 


terpreted ependently of the context of the taxing statutes. So in- 
terpreted, the minority reached the conclusion that the exemption is un- 
qualified . 


‘It becomes clear at once that the difference of opinion in the Hale case 
s with respect to the applicability of certain rules of statutory construction. 
In my opinion, the Hale decision should be confined to the facts of that par- 
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ticular case. It therefore lays down no new general principles of law nor 
does it reverse any old ones. 

_ “Turning now to the immunity of Port Authority bonds from taxation, I 
find the situation markedly distinguishable. The statutory provision grant- 
ing immunity to Port ‘Authority bonds is in the Comprehensive Plan, which 
as a supplement to the Treaty of 1921 is as much a part of that treaty as if 
it had been formally signed by the respective officers of both States. 

“This provision, unlike the one involved in the Hale case, is not a part 
of a general taxing statute. On the contrary, this exemption is wholly 
independent of and apart from any general taxing statutes. Following the 
rule of statutory interpretation applied by the majority in the Hale case 
this provision is to be read in the light of the context of the statute of which 
it isa part. As I have already said, it is to be treated as part of the 1921 
Treaty as if it were written into the words of that Treaty. 

‘“‘In my opinion, the 1921 Port Treaty and the supplementary legislation 
constitute a contract between the States of New York and New Jersey, the 
obligations of which are protected from impairment by the Federal Con- 
stitution. The provision that the bonds shall at all times be free from 
taxation by either State is a provision of the contract which is also protected 
from impairment. This, of course, is well settled. 

“The only inquiry which can be made is concerning the interpretation to 
be placed upon the exemption features of the treaty. Since we are dealing 
with a treaty, the canons of construction applicable to treaty interpretation 
are pertinent. Treaties, the Courts have said, are to receive such a liberal 
ae as will further the board general intent of the signatories. 

“The docrtine that exemption statutes are to be strictly construed is 
a doctrine of statutory construction which, in my mind, is not applicable 
to treaty interpretations. In passing, however, it should be observed that 
the rule of strict construction of exemption statutes is not absolute, for the 
courts have said that this doctrine is to be applied in the light of the purposes 
to be furthered by the exemption and applied so as not to thwart such pur- 


poses. 

“The States of New York and New Jersey entered into the 1921 Compact 
which created the Port Authority, intending to create an instrumentality 
which could and would effectively function in the field of long range port 
development. The desire to substitute action and harmony in port de- 
velopment for inaction and conflict was too predominant in the minds of 
the legislatures of both States to create a temporary or short-lived body. 

‘In creating the Authority, the States had the option of doing one of two 
things. They could on the one hand reserve the power to tax the Port 
Authority and its bonds, but since the ‘power to tax is the power to destroy’, 
such a reservation would have enabled either State to destroy the Au- 
thority by taxation. That, of course, was wholly inconsistent with the 
States’ intent to solve the difficulties of port development by a treaty calling 
for affirmative and continuous cooperation involving, as it does, the raising 
of large sums of money at low interest rates. : 

“On the other hand, since the States could assure themselves that the 
Port Authority would be protected against destruction by taxation by a 
simple convenant on the part of each signatory not to tax Port Authority 
securities, this is the alternative which the two States clearly adopted. 

“In this connection, it will be recalled that when the 1921 port treat 
was signed, New York already had an income tax law in existence. Obvi- 
ously, New York and New Jersey did not intend to create an agency to issue 
bonds which could be subjected to taxation by New York. 

“In the light of that background, the phrase that ‘the bonds or other 
securities of the Port Authority shall at all times be free from taxation by 
either State’ can mean but one thing: The States relinquished absolutely 
any right to tax Port Authority bonds or the interest therefrom under ex- 
a or future legislation. 

“This point of view is in accord with the opinion expressed by the Hon. 
Charles Evans Hughes under date of Nov. 10, 1925, rendered to the Port 
Authority before it sold any bonds to the public, in which he said in part: 

“**The Bonds issued by the Port Authority for the construction of the 
two (Arthur Kill) bridges and the income therefrom will be exempt from 
both Federal and State taxation.’ 

“In the same opinion, he also adopted the opinion of Attorney General 
Katzenbach of New Jersey, dated March 5, 1925, with respect to the effect 
of the treaty obligations between the two sovereign States. It is also in 
accord with the opinion expressed by Attorney General Bennett of the State 
of New York on the 8th day of February, 1934, in a letter to the State 
Department of Taxation and Finance.”’ 





Bond Proposals and Negotiations 
ALABAMA 


GUNTERSVILLE, Ala.—COURT UPHOLDS MUNICIPAL 


PLANT 
CONSTRUCTION—The Alabam Supreme Court on Nov. 18 dissolved a 
temporary injunction restraining the above city from building a municipal 
power system, holding it had ‘‘full legislative authority to that end.’”’ he 
decision is said to have been again_t the Alabama Power Co., which attacked 
the sale of $134,000 in bonds and the proposed construction as illegal. It 
was stated by counsel for the city that the proposed system would use Ten- 
nessee Valley Authority power. 


HUNTSVILLE, Ala.—-BONDS VOTED—At the election held on Nov. 16 
—V. 145, P; 2884—the voters approved the issuance of the $7,000 in not 
to exceed 5% semi-annual! schoo! improvement bonds by a count of 537 to 
388, according to N. M. Payne, City Clerk and Treasurer. Dated Dec. 1. 
1937. Due from Dec. 1, 1940 to 1962 callable on or after Dec. 1, 1942. 


MOBILE, Ala.—BOND CALL—It is stated by H. G. Zeigler, City Comp 
troller, that in accordance with the bond ordinance adopted Jan. &, 1936» 
the following bonds are being called for payment at the Irving Trust Co.. 
New York City, on Jan. 1, on which date interest shall cease: 

Public works refunding, series Y, No. 1912. 
Public works refunding, series AB, No. 2533. 
Public works funding, series AB, No. A-129. 
Public works refunding, series IJ, Nos. 1-4. 
Public works funding, series IJ, Nos. A-227. 
Public works refunding, series MN, Nos. 302-310. 

Dated Jan. 1, 1936. Due on Jan. 1, 1966. 

REPORT ON 1937 BOND REDEMPTIONS—In connection with the 
above notice, the followi report on bonds retired during the current 
year has been made available: 

January, waterworks 3s, matured and paid 

January, waterworks 5s, matured and paid 

May, refunding 2-5s, purchased on tender and retired 
June, refunding 2-5s, call at par and paid J 
October, refunding 44%s, matured and paid a 734,000.00 
November, cones -§s, purchased on tender and retired_-. 158,775.21 
December, waterworks 5s, matured and paid 8,000.00 


$1,310.639.06 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS MO. 




















ARKANSAS 


CYPRESS CREEK DRAINAGE DISTRICT (P. O. Arkansas City) 
Ark.—BOND REFINANCING PLANNED—Using proceeds of a $502, 
loan by the Reconstruction Finance eeeerenes. the above District ex- 

to refinance $1,416,000 of bond ind ness in four issues, and hear- 
ng on the plan will be held Jan. 17 before Federal Judge T. C. Trimble at 
Little . The District com portions of Chicot and Desha coun- 
ties. The plan, which has approval of 97% of bondholders, proposes to. 
refinance two issues at 21%, one issue at 50% and one issue at 100%. 
After approval of the plan iu March, 1936, some sections of the ae 
act were invalidated by the United States Supreme Court, and the refiling 





3530 


is to~conform to regulations set up by Congress after the decision was 
announced. 

HOT SPRINGS SPECIAL SCHOOL DISTRICT NO. 6 (P. O. Hot 
Springs), Ark.—BOND OFFERING—Sealed bids will be received until 
2 p. m. on Dec. 10, by A. B. Rhine, District Secretary, for the purchase 
of a "3626, 000 issue of refunding bonds. Dated Jan. 1938 ae ¢ = 
Jan. 1 as follows: $23, Oe, pee $24,000, 1940; $25,000, 1941: $26. 000, 


$27,000, 1943; 28,000, $30,000, 1945; $32,000, 1946; $34, 000. 1947; 
5,000, 1 $37,000, 1949. Ai 000, 1950 1950: $40,000, 1951 $41,000, 1952: 
3,000, 195: AS 0081 954; $47,000, 1955. and $30.00 ia. 1956. Callable 


in entirety 4 Ay part on = x of any year. Bidders to name the rate of 
of less than par and accrued interest for bonds bearing 
% interest will be consider Subject to the approval of the attorneys 
tab Be Board, the purchaser may, by so designating in his bid, convert the 
jan into an issue Of bonds bearing a lower rate of interest, upon such terms 
that the district will receive no less and pay no more than the amount bid 
for the bonds. The district will furnish the executed bonds, together with 
the approving opinion of Wallace Townsend, of Little R Bonds will 
be delivered as soon as practicable, as the outstanding bonds of the issue 
to be called are surrendered and cancelled under the provisions of Act 169, 
of the Acts of the State, 1931, and al] amendments thereto. The successful 
bidders may exchange on a par for par basis, these bonds for yy ee 
bonds as long as their pom maturity position is maintained. It is 
that these bonds will secured by a pledge of building fund heretofore 
voted in the amount of six mills, to be levied against all taxable property 
in the district as long as any of these bonds remain outstanding, and shall 
be further secured by mortgage on all of the property owned by the district 
and used for school and further secured by the State apportion- 
ment. A certified check for $5,000, payable to the district, must accom- 


pany the bid. 
ARIZONA 


NAVAJO COUNTY SCHOOL DISTRICT NO. 23 (P. O. Holbrook), 
fo bapa ane OFFERING—Chester Sharar, Clerk, Board of County 
pervisors, will receive bids until 2 p. m. Dec. 6 for the purchase at not 
mt than par of $1,000 coupoa, registerable as to principal bonds. Interest 
rate is not to exceed 6%. 


CALIFORNIA 


CALIFORNIA (State of)—WARRANT OFFERI! ders ang! A B. Riley, 
State Controller, will receive bids until 11:30 a. m. Nov. 29 for the purchase 
of $2,874,263.85 registered warrants, the proceeds from which will be used 
to replenish the revolving fund from which general fund State -_-" are 
paid. Bidders are to specify rate of interest, in a multiple of ey %. Sale 
will be made in blocks of not less than $50,000. 

The warrants will be dated and delivered Dec. 1, 1937. 


CHOWCHILLA, Calif.—BOND SALE—The $60, 000 sewer bonds of- 
2 on Nov. 22—V. 14 5, p. 3040—were awarded to Dean Witter & Co. 
Francisco as 8s at par plus ® premium of $108, 


of San 5 be" to 100.18, 
@ basis of about Be 48%. Dated Jan. 15, 1938. Due $1 yearly. 


a DIO, Calif.—BOND SALE—The $20,000 issue of highway relo- 
nm bonds geered | for sale on Nov. 17—V. 145, p. 3227—was awarded 
Redfield. Royce & Co. of Los Angeles, ib B72%. neying § premiun of 
$26.00, ual to 100.13, a basis of about 3.72 P Sek. 2, 1937. 


from Jan. 2, 1938 to 1947, 
pe COUNTY (P. O. Bakersfield), Calif. ROSEDALE AQROOL 
BONDS VOTED—The residents ale Union High School District 
improvement — ds. 


on Nov. 10 voted approval of $00. ,000 school 


LASSEN COUNTY (P. O. Susanville) ag —QOHOOL DISTRICT 
BONDS VOTED—At the election held on Nov 145, p. 2885—the 
voters a Bisirict the issuance of the $135,000 int B to wp SR 6Y% Westwood 
School aeertat construction bonds by a wide margin. Due in from one to 


nine y 
It Z said that these bonds will be placed on the market about Jan. 10. 


MERCED COUNTY (P. O. Merced), Calif.—_MARQUIN SCHOOL 
BONDS OF FERED—P. J. Thornton, County Clerk, will receive bids until 
lla. m. Dec. 1 for ye purchase ¢ 82 25,000 ool building bonds of Marquin 
Union Elementary 8c’ Bidders are to name ra te of interest 
not to exceed 5%. a marie 000. Dated Dec. 1, 1937. ‘Principal sland 
semi-annual interest (April 1 and Oct. 1) }) payable rad the County Treasurer's 
office. Due $1,000 yearly on Oct. 1 from 1938 1962. Certified check 
for 10% of amount of bonds bid for, required. 


REDDING, Calif.—MOTION SOUGHT TO DISMISS BOND IN- 
ph hele a new report a Se Francisco to the ‘‘Wall Street Journal” 


Nov. 23 had the ropes Re to vd 
Motion to dismiss the pegtmine unction secured by California Wau 


Service Co. inst cit Redd alif., to prevent use of 

$200,000 bond sale and $162,000 si a Werte) Laeauistentiol areas Or 

aid in construction of municipal water system was submitted to three 

que Federal Court, dependent on filing of briefs for motion to dismiss 
allowance of 10 days for city to answer briefs. 

“aoe Herrington, Counsel for several investment dealers and one bank, 
named as additional’ Cotpeeats in aujs. also served notice of motion to 
dismiss. Bonds were sold Oct. 21 and preliminary injunction paaeee re- 
= use Of funds. Counsel for the water company claims suit raises 

» sae to Duke Power Co. and Alabama Power Co. po now 
the U. S. Supreme Court as to use of Federal funds for construction 
of utility facilities duplicating existing privately owned facilities. 


SANGER, Calif.—_BOND OFFERING—Frank Niles, City Clerk, will 
fooive ids until 8 p. m. Dec. 7, for the pygchase of $50, 

nds. Interest rate is not to exceed 4%. Denom. $1, 000. Dated Jan. 1, 
boas. Princi yg and semi-annual ALS pa we Se at the City Treasurer's 
office. Due on 7a from 1939 to 194 3"S ified check for 3% of 
amount of 4A", bid for, payable to the city, A oy 


SAN MATEO COUNTY (P. O. pogrocd eos <a), S Calif.—SAN CARLOS 
SCHOOL BONDS OFFERED—E. B. Clerk, will receive 
bids until 11 a. m. Dec. 7 for the Camiceen ea of $3 ,000 5% bonds of San Carlos 
Elementary School District. Denom. ,000. 


VENTURA COUNTY (P. O. Ventura), Calif.—MOORPARK SCHOOL 
BONDS OFFERED—L. F. Hallowell, County Clerk, will receive aoe until 
10 a. m. Dec. 6 for the prese at not less than a Ree of $22,000 ,000 3% bels- 
ing bonds of Moctpae Union Elementary Sch Deno 
$1,000. Dated Jan. 1, 1938. Principal and A... mR cnaeraes (Jan. a 
and July 1) payable es the County Treasurer's office. Due $2,000 yearl 
on Jan. % from 1939 to 1949. Certified check for 2% of amount of bi 
payable to the Comma’ Clerk, required. 


COLORADO 


RIO GRANDE COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO 2 (P. O. Monte Vista), Colo.—BOND SALE DETAILS—It is re- 
rted that the $80,000 building bonds purchased by the J. K. Mullen 
nvestment Co., and Sidlo, Simons, Roberts & Co., both of Denver, as 4s, 
at a price of 100. 14, as noted here recently—V. 145, . 3041—are ‘due as 
follows: $2,000, 1940 to 1943; ne 000, 1944 and 1945: $4, 000, 1946 and 
1 5 85, 000, 1948 to 1950; $6,000, 1951 and 1952; $7,000, 1953 and 1954; 
$8,000 eee 1955, and $9,000 in 1956; optional after 10 years, giving a basis 0 


~ihanuune. Colo.—BOND SALE DETAILS—In connection with 
the sale of the $150, 000 4% refunding water bonds to Bosworth, Chanute, 
Lo ee & Co. of Denver, at par, noted in these columns Tecently— 
Vv. 145, 3227—we are now informed that the a . headed a joint 
account 4 this Py ys Coupon bonds dated Jan. 1938. Denom. 
#4.000, Due $5,000 from 1940 to 1969 incl. ‘cree "payable J. & J. 
These bonds were issued to retire water bonds due on Jan. I, 1938. 


DELAWARE 


LEWES, Del.—BOND OFFERING—J. Orton Marshall, ba ‘Treas- 
urer, will receive sealed bids until Dec. 35 ~ the Fe enon of $36,om 000 
refunding bonds. Dated 2 LO 000. 
1 after five years. oy A. 
e bonds will be issued ay by Ames} 0. 212, 
wT — check for $1 000, 
, m accompan: 
- Legality approved by Tunnell & Tunneil of a 


preebC see a oO 


the Geveruur on A: 119, 1 SP A eae 
Davathe yt yh order of the ‘town OE, 
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FLORIDA BONDS 
Clyde C. Pierce Corporation 


Baggett National Bank Building 
JACKSON LE - - - FLORIDA 
Branch Office: TAMPA 
First Nationa! Bank buiiding T. S. Pierce, Resident Manager 


FLORIDA 


BARRINEAU PARK SPECIAL TAX SCHOOL pisTRECT (P. O. 
Pensacola), Fla.—BOND OFFERING—lIt is stated b . Varnum, 
Superintendent of met Board of Public Instruction, that om will receive 
sealed bids until 10 a. on Dec. 20, for the purchase of a $10,000 issue of 
construction bonds. These bonds were approved by the voters at an elec- 
tion held on June 8. 


EAU GALLIE, Fla.—COMPLETES REFUNDING CONTRACT—The 
above city on Nov. 1, 1937, entered into a contract with Dee one Co., 
West Palm Beach, and © orrigan-Miller and Co., Miami, Fila., j 
agente to work out an adjustment and refunding of its outstanding bonded 


The fiscal agents own and represent over 50% of the outstanding debt. 
Certain bonds held by property owners of Eau Gallie are to be cancelled and 
retired in payment of delinc ag taxes due 1934 or prior and in the liquida- 
tion of assessment liens. his leaves a Principal Ooo ee a ay indebtedness 
of $380,000 of which amount 50%, namely $1 be refunded into 











35-year term bonds callable at par and interest on a prod payment 
date. New refunding bonds will be dated Jan. 1, 1935, — — interest 
‘or the succeed- 


at the rate of 3% per annum for the first three years, 216 — 


ing two years, for the succeeding five years, 4% for the succeedin 
years, and 5% t hereafter to maturity. All interest due Jan. 1, 1938 or 
prior will be cancelled. For the remaining 50% of the present outstanding 
indebtedness, namely $190,000, the City will issue non-interest 
oetese of indebtedness, which certificates shall be liquidated by the 
city from any assessment lien collections and delinquent tax collections for 
the year 1934 and prior at the rate of 40c. on the dollar during the year 
1 , 50c. on the dollar during the year 1939, and 60c. on the dollar during 
the year 1940. In pA ore the entire amount of these certificates ah 
not & liquidated b a. L. the + oe thereafter liquidate and pay 
pew certificates t a es at 7 on the dollar by the levy of a 
al tax which will produce an amount sufficient to pay one-seventh of 
e certificates each year for a period of seven years, all certificates to be 
ard and discharged on or balers Jan. 1, 1948. circular will be 
available shortly and may be obtained by writing the fiscal agents. 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.—SCHOOL DISTRICT 
BONDS OFFERED—The Board of Public Instruction vag E seasive bids 
TY, 10 a. m. Dec. 20, for the purchase of spe a 6% bo 
0,000 8 1 Tax School District No. ae oe on »~* 30 as 
follows: $300, 1939 to 1958; $00. “1960 10 1966, and 
10,000 Special Tax School District bonds. Due on on June 30 as 
follows: $300, 1939 to 1968; $460, 14 “1960 to 1966, and $800, 1967. 
Denom, $100. Dated July 1, 937. Principal and and semi-annual interest 
June 30 and Dec. 31) payable x, the Central Hanover Bank & Trust Co., 
ew York, or at any county depository for school funds. 


EVERGLADES DRAINAGE DISTRICT ri O. West Palm Beach), 
Fla.—ATTEMPTED REDUCTION OF XES ASSAILED—The 
eae oe omens to cut the above District's 's taxes b Lave than two- 
thirds came und loge assault recent] 7 the Supreme 

Attorneys for yh Lawler the 1937 law Phy tax rates in 
the 11 couneies that compose the District took away his security for collec- 
tion of district bonds issued subject to ——s levies provided in a 1925 law. 

Robert J. Pleus of Orlando, Mr. wler’s counsel, asked the Court to 
ome assessors in the South Florida counties to set the tax at the 1925, 


ra eefending the act, Francis D. Wheeler of Jacksonville declared Mr. Pleus 
had not shown that the lower tax rates would produce less than enough to 
pay off the bonds and interest. dager such proof he argued, the new law 
could not be attacked su 


to levy the 1937 tax at rates set by the new law. which attorneys said re- 
duced the levy from $2,000,000 to t $600,000. 
. Pleus said laws of 1020 and 1931 were held unconstitutional. 


. Whee ae. who said the District had 


Delay in the case was asked by Mr 
Everglades property 


hoped to refund its ob igations at a great sa 
owners. 


on, PIERCE, Fla.—BOND VALIDATION a was 


filed in Circuit Court at Fort Pierce by er a G. 
ham a decree validating and confirming ci fee in the 
sum of $3,456,000, issuance of which was baad awe e City Com- 


on on Noy. 

a cy oe issued an order requiring that cause be shown, if an 

-—F 3... paring before him at 10 o’clock Dec. 2 why the bonds should not 
v a 


HOMESTEAD, Fla.—PETITION FILED FOR BOND REFUNDING— 
reuses: of the city to refund $980,000 of its outstanding bonds was filed 
in be gg t court recently and will be heard by Judge Worth W. Trammell on 


“All om the outstanding bonds of the city would be refunded under the 
plan of the city council, which provides that bonds maturing for the first 
two years of the issue ‘bear 2% interest; for the next two years, 24%; 
for the next six years, Bhi for for t 6 next 10 years, 4%, and for the re 


of the maturities to 1 
The interest rate on the ps TR bonds now is 6%, with the — 


of a smal] portion which have a rate of 54%. All of the bonds were 
between 1 is and 1928 and are for public improvements. The city is 
represented by Ira C. Haycock, attorney. 


J prenctetindl LLE,Fla.—BOND OFFERING—The City Commissioners on 
Dec. 20 will offer for sale an issue of $205,000 refunding bonds. 


LAKELAND, Fla.—COURT INVALIDATES BOND REFUNDING 
ISSUES—Lakeland’s $6,557,000 bond refunding issue was invalidated by 
the Supreme Court on Nov. 16. 

ecessary legal provisions were not made in the new bonds, the Court 
said, to show that the area of property subject to taxation had been reduced 
since the original bonds were issued. 

In addition, it said the city could not change special assessment bonds 
into general city bonds without an approving election 

The decision reversed an order of validation entered by the Polk County 
Circuit Court, Justice J. B. Whitfield wrote the Court’s opinion. 

The Atlantic Coast Line RR. Co. attacked the refunding bonds. 

It said property within the city, would be Ter to pay more in retiring 
the obligations because the city’s limits h uced by five miles 
since the original bonds were issued. 

MELBOURNE-TILLMAN DRAINAGE DISTRICT (P. O. Melbourne) 
Fla.—RFC LOAN ADVANCED—lIt is re that the Reconstruction 
Finance Corporation has advanced a loan of $300,000 at 4% for refinancing 
purposes, maturing in from 3 to 33 years. 

POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5 (P. O. 
Bartow), Fla.—BOND ef hg Ween og bids will be received until 
5 p. m. on Dec. 10, by C Reineswarsn. Su tendent of the Board 
of Public Instruction, for ‘the purchase of an POD lasue of si% ooapes 


school bonds. Denom. $1,000. Dated Aug. 1, Due 
Aug. 1, 1940 to 1947 incl. Prin. and int. (F. & A.) jeans in lawral 
money lat the office of the above Superintendent, 5 ER or at the Chase 


New York. These bonds were approved by the voters 

have been validated by a circuit court decree, given on 
A 27, 1937. The bonds will be sold yg A to the a a yy, opinion 
of dwell & Raymond, of New York. A certified for 244% must 


accompany th 
(Those iw A were offered for sale without suecess on Sept. 6, as noted 
in these columns at St the time.) 
STUART, Fla.—CITY SUED ON DEFAULTED BONDS—Declaration 
@ $40,000 suit to recover on ulted bonds was filed against the city 


National Bank, 
on —_ 30, and ha 
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in Federal District court on , ev. 12 by Thornton B. Cox, bondholder, 
according 


to newspaper advi 
GEORGIA 


BASTONVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. 

Ffapleton) Ga.—BOND SALE DETAILS—lIt is now stated by J. I. 

air, District Secretary, that the $5,000 (not $9,000) building construc- 

tion soid receney . as noted in these columns—V. 145, p. 3378—-were pur- 

pm ey 3. . Griffis, of Gibson, as 5s, paying a premium of $276.02, 
equa 


McDONOUGH CONSOLIDATED SCHOOL DISTRICT e- oO. 
McDonough), Ga.-—-INTEREST RATE—It is now ene by the Sec.- 
Treas. of the Board of Education that the $40,000 building bonds pur- 
chased by the First National Bank of Mc Donough. at ata p ~ A of 104.46, 
as noted here recently—V. 145, p. ie ving a basis of 
about 3.65%. Due from Jan. i, 1940 to 1 


MONTEZUMA, Ga.—BONDS pita rf stated that $10,000 water 


ome bonds approved by the voters last July, have been purchased by 
Trust Co. of Georgia, of Atlanta. 
ADA COUNTY (P. O. Boise), Idaho—MATURITY—It is now re- 


portes that the $195,000 court house ond 
arris Trust & Savings Bank, of Chicago 

noted in these columns recently—V. eS. Bo 8 78—are due on Dec. I as 
follows: $20,000, 1939 to 1941; $21, $22,000, 1943 and 1944; 
$23,000, 1945 and 1946, and rye 000 in 1947, Vota” $224,000. 1043 and 40%. 


pany COUNTY INDEPENDENT SCHOOL DISTRICT, 
CLASS A, NO. 4 (P. O. ponmere o Vevey). 5 qone—se4 TURITY—In con- 
nection with the sale of the $4 ds to Brown, essman, 
Owen & Co. of Denver, as Py ata aod 5 100.567, as noted in these 
columns in October—V. 145, p. 2426—we are now informed that the bonds 
mature on Oct. 1 as follows: $2,000, 1942 to 1949, and $3,000, 1950 to 
1957, optional on Oct. 1, 1947, giving a basis of about 3.18%. 


il bonds purchased +} Ae 
8s, at a price of 100. as 





Municipal Bonds of 


ILLINOIS INDIANA MICHIGAN IOWA WISCONSIN 


Bought—Seld— Quoted 
, Inc. 


State 6549 Teletype CGO. 437 


MUBMICIPAL BOND DEALERS 
135 So. La Salle St., Chicago 

ALTAMONT, Ill.—BOND SALE DETAILS—In connection with the 
previous report in these columns of the sale of 23 000 3% % sewage dis- 
posal plant bonds to ‘ee White-Phillips C venport, we learn that 
the award was made subject to approval o ‘the ‘a at an election on 
Dec.2. Previously, it was stated that the election would be held in Novem- 
ber. Under the terms of the sale, the bonds will be sold at par. 


CANTON, I1l.—BOND SALE DETAILS—In purchasing several months 
ago an issue of $200,000 water works system bonds, as reported in these 
columns at the time, C. W. McNear & Co. of Chicago paid a price of par 
for 4s. Due in 1969. 


CARROLL COUNTY (P. o. Mt. Carroll), I1l1.—BOND SALE RE- 
PORT—Answering our inqu a@ report that the i“ had con- 
to purchase from $ “000 to $250, road bonds, H. C. Speer 
& Sons Co. or Chicago, advise as follows: 
ot hee, your inquiry of the 15th, asking about the Carroll County 
“This company has a contract with Carroll County cov whatever 
size issue is necessary in connection with the proposed county wide improve- 
ment of State aid roads. 
“At the present time no bonds have been authorized. The contract 
— for the purchase of 344% bonds at a price of par. Other details 
ve not yet been determined, as the project has not yet reached that stage.’’ 


COOK COUNTY (P. O. ego Ill.— DELINQUENT TAX 
BUYERS AGAIN ACTI gol FE delinquent taxes, a practice whicb 
died out in Cook County e depression, has been revived on a 
considerable scale in the amy of 1935 delinquent taxes, County Treasurer 
Horace G. Lindheimer said recently 

As a result, Mr. Lindheimer warned taxpayers, those who neglect to teh 
their bills again run the risk of having liens placed on their ty whic 
cost a minimum of 24% a year for redemption. He weed @ oni 
taxpayers, whose properties are yet to be offered for sale, pay their 19 3 
bills before the auctioneer reaches their property. 

For a number of years almost all delinquent properties were forfeited to 
the county, the procedure followed when no taxbuyers appear. On the 

933 tax sales, covering hundredds of thousands of real estate items, buyers 

appeared for only 13 items, pa taxes totaling $557. The sales last 

Year Ae 1934 taxes produced much the same result, 17 items and payments 
ry) 

This year, however, 628 items have been sold in the countyr towns alone, 
and the taxes paid by the ensures have aggregated $120,759. Further 
lange sales are anticipated when the selling reaches Chicago rye 

return for pa delinquent taxes on a piece of propert taxbu of 
is given a lien on all or part of the property. The owner of the propert 
the legal right to redeem this lien at any time within two years do 60, so, 
however, he must pay 12% interest for each six months the lien has run, 
double the rate 4.4 the county on forfeited propert 

At the end of two the taxbuyer can eonvers 4 jen into a tax 
deed, which is a cloud on on the title of the property and in practice usually 
an effective bar to its sale, The buyer may aoe ¢ the property owner 
any De price he pleases for the redemption of this ta 

New York organization, the ag + Municipal C ., of which 
has been the pr pal by ty at 
y tax 


Kenneth Smyth is the Chicago m 
the current tax sales. The amount o “delinquent 1935 taxes paid 
me ke peter oo "aed 











buyers in various country towns to date follows: 


CRs. kb den cin des $25,831.32 | Northfield___..._.___.- 10.84 
CI, BL oviknnnide agate 15,951.34 Norwood. ...... coe 7,854.34 
pS eae 8,404.83 |Oak Park... -- 16,742.65 
BMD. ods Sddaddisonwe BEAD SOE TOUIBO. «. . oc ccnnncccce 1,150.8 
DER. so ot sennlebokie 4,419.01 | River Forest........_-- 446, 
EN ae bibasikidion 9,726.62 | Riverside__..._..._._.- 3,606.28 
WO BE « wncencssicsc 21,737 .68 ————- 
Pi bt kvnowkitiipa wT ie 5. ane ee eee aE $120,759.27 


In his announcement Treasurer Lindheimer cmgtnciaed that once the 
tax sale is held he is powerless to assist the taxpayer in redeeming his 
property. The latter’s only protection is to pay the taxes before sale. 


KENILWORTH, Ill.—BOND ISSUE DETAILS—The $340,000 storm 
sewer revenue bon ds to be dered by the voters at an election Dec. 28, 
if issued will bear interest at_not more than 44%, according to C. M 
Osborn, Village Manager. Dated March f 
aoe March }: = follows: $2,000, 1941 $3,900, 


$5 000 1947 and 1948 000, 1950, 
000, 1 195), $9. 000, 1952 $10,000... 1953 and 1954 phi on. 1955 $12,000, 
1956 and 1957 $13,000, 1958 4,000, 1959 and 1960 $16, 1961, 

7,000, 1962 and 1963 1964 1966, 


8, 20 0.000. 1955, $21,000; 
23 °000, 1967 $23,000 in 1968, and $24,000 in 1969. 


MANITO, I1l.—ADDITIONAL SAls ety Siwy connection with th® 
previous report in t these columns of the sale of $5 000 47, water works con- 
struction bonds to the Stiers Bros. Coustruciion of St. Louis— 


STERLING, Ill.—BONDS SOLD—An issue of $9, 100 3% 


judgment 
bonds was sold to the Central National Bank of Sterling, at a of par 
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BAUGO TOWNSHIP (P. O. Elkhart, R. R. 4), Ind.-BOND SALE— 
The $57,525 bonds offered on Nov. 20—V. 145, p. 3042—were awarded to 
the Fletcher Trust Co. of Indianapolis, as follows: 
$29,000 Civil Township bonds of 1937 were sold as 3s, at par plus a premium 

of $351, equal to 101.21, a basis of about 2. 87%. Due $1,000 each 
six months from July 1, 1942 to yay 1, 1956, incl. 
28,525 School Township bonds were sold as 2% 8s, at par plus a premium of 
88, equal to 100.343, a basis of about "2. 70%. Due as follows: 
$1 :000 July 1, 1938; $1,000 Jan. 1 and July 1 from 1939 to 1950, 
incl.; $1,000 Jan. 1 and $2,525 on July 1, 1951. 
Each issue is dated Nov. 1, 1937. 


FAIRFIELD SCHOOL TOWNSHIP (P. O. Auburn), Ind.—BOND 
OFFERING—Ora G. Rowe, Township Trustee, will receive bids until 10 
a.m. Dec. 10 on an issue of $22,200 bonds. 


FRANKLIN SCHOOL CITY (P. O. Frankia)» Ind.—BOND OFFER? 
ING—Austin Flinn, Secretary of the Board of Trustees, will receive sealed 
bids until 8 p. m. (Central Standard Time) on Dec. 6, for the mrchase of 
$93,000 not to exceed 5% > by h school addition bon Dated 
Nov. 15, 1937. Denom 1,000 an. las yy $3,000 from 1940 
J 1945, ees "$4,000, 1946 to 000952, “incl. ,000 from 1953 to 1989, incl. 

$6,000 in 1960 and 1961. Bidder to name one rate of interest, ex- 
Dressed in a multiple of \ of 1%. Interest payable J. & J. The bonds are 
rect obligations of the school city, and all of its oy ne poamerey will be 
subject to the levy of unlimited ad valorem taxes in er to pay both 
principal and interest. No conditional bids will be considered and the 
a bidder will be furnished with the approving legal er of 
Matson, McCord & Clifford of Indiana Bonds will ready 
for delivery ny within 12 days after the award. 


HAMMOND PARK DISTRICT, Ind.—BOND OFFERING—The 
Comptroller of the City of Hammond will receive bids until 10:30 a. m. 
Nov. 30 on an issue of $66,000 bonds of Hammond Park District. 


KNIGHTSTOWN SCHOOL TOWN, Ind.—BOND SALE The issue 
of $4,000 school ouilding bonds offered’on Nov. 22—V. 145, >. B.S 
was awarded to the Fletcher American Bank & Trust Co., ianapolis, 
as 2s, at par plus a premium of $5.10, equal to 100.12. Stier bids were 
made by the First National Bank and the Citizens National Bank, both of 
Knightstown, and the Johnson Finance Co., Indianapolis. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE—The 
$164. ,300 bonds offered on Nov. 18—V. 145, p. 2887—were awarded as 
‘oilows: 


$148,300 Go Infirmary Bldg. 


bonds were sold to Halsey, Stuart & 
Inc., New York, as 2s ata 


rice of 100.526, a basis of about 
. Due , follows: $7, , June 15 and Dec. 15 from 
193 9 to 1944 incl.; $8,000, June 15 and Dec. 15 from 1945 to 

1947 incl.; $8, 000. ‘June 15 and $8,300, Dec. 15, 1948. 
16,000 real estate purchase bonds of 1937 were sold to cone 7 avon & 
Co., the City Securities Cor 536,. 
O* 


pA ay 8 at 100. 212,a is of about mw Due $ $ N08 
on June 15 and Dec. 15 from 1939 to 1942 in 
Each issue is dated Dec. 1, 1937. 
Other bids were as follows: 
Julietta Infirmary Building Bonds for $148,300 
— Int. Rate Premium 
Brown Harriman & 00....c-ccccccceccccccecce 2% $978.65 
arris Trust & Savings Bank...........-.-.-.- 2% 887. 
Bancamerica-Blair Corp...-.-.--.------.--------- 2 817.75 
Boatmen's National Bank of St. sees. i mbeatektio ee 2 812. 
Blyth & Co., and First of Michigan Corp..-....--. 2% 769.68 
Paine, Webber & Co., and C. F. Ohilds 4 & Co.... 2%% 253.70 
Braun, Bosworth  * Co., Toledo, Ohio, and Prudden 
& Co., DeRGe. OME, cavnnens<opactagonversces 2K%% 260.00 
John Nuveen & bo Chicago Ill., and City Securi- 
ties Corp., Indianpolis, Ind_..".......--.-..-. 24% 1,169.00 
Union Trust Co. of Indianapolis; Fletcher Trust Co., 
Indianapolis, and Indianapolis Bond & Share Corp 24% 752.00 
Real Estate Purchase Bonds for $16, 090 
Bidders— nt. Rate Premi 
Bancamerica-Blair Corp........-.---.---------- me % $267.75 
Baer. BtGNs BS OGsc ccccddvcssscoccsscanvcisct 2% 84. 
Brown Harriman & Co_.....-.----------------- 2% r 209.60 
Harris Trust & Savings Bank......-.......--.--. 26% 207 .00 
Paine, Webber & Co., and O. F. Childs.......... 2% 181.60 
Boatmen’s National Bank of St. Louis......-..-. 2% 173.49 
Blyth & Co., and First of Michigan Corp..-...... 2K%% 84.80 
Union Trust Co.; Fletcher Trust Co., and Indiana- 
polis Bond & Share Corp.....--..------------- 2 32 29.00 
Braun, Bosworth & Co., and Prudden Co........ % 18.00 


MONROE SCHOOL TOWNSHIP (P. O. Alexandria), Ind.—BOND 
OFFERING—William Cunningham, Trustee, will receive sealed bids until 
10:30 a. m. (Central Standard ime) on Dec. 13, “wg the purchase of $60,000 
not to exceed 5% interest school building bo ated Nov. 15, 1937. 
sae $1,000. “Due as follows: $2, pe uly 1 : "1939; $2,000 Jan. 1 and 

1 from 1940 to 1949, incl.; $3,000 Jan. 1 and ‘July I from 1950 to 1952 
incl. Baas to name a ‘single rate of interest, expressed in a multiple of 
1%. The bonds are direct obligations of the school township, Ko’eon- 
or unlimited ad valorem taxes on all of its taxable property . o con- 
ditional bid will be considered and the successful bidder will furnis 
with the 1a legal opinion of Matson, Ross, McCord & Olitford: 
Indianapol 


NEW HAVEN, Ind. BOND SALE—The issue of $6,000 bonds offered 
by the town on Nov. 22—V. 145, p. 3379—was sold to the Peoples State 
Bank of New Haven, at par plus a premium of $10, equal to 100.16. 


PIKE TOWNSHIP SCHOOL TOWNSHIP (P. O. New Augusta) 
ind.—BOND UFFERING—Edward Cook, Trustee, will receive oephed 
bids until 9:30 a. m. on Dec. 10 for the purchase of $80, 000 not to exceed 
3 i406 int. school building bonds of 1937. Dated Dec. i, 1937. Denom. 

{.000. Due as follows: $3,000 July 1. 1939; $3,000, Jan. 1 and July i 
Fost 1940 to 1951 incl.- $3,000, nd $2,000, July 1, 1952. Bidder 
to name one rate of interest, expressed ny a multiple of of 1%. Interest 
payable J. & J. The bonds are direct obligations of te school one: 

yable from unlimited ad valorem taxes on all of its tonebis, proper 7 

o conditional voids will be considered and the successful bidder will 
furnished with the approving legal opinion of Matson, ay icCord & 
Clifford of indianapeie, The bonds will be ready for delivery within 10 
days after the award. 


VANDERBURG COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING—On Dec. 20 the County Commissioners will offer for sale an issue of 
100,000 courthouse refunding bonds. Interest rate is not to exceed 344% 


ue in 10 years. 
IOWA 


ALLERTON, lowa—BOND SALE—The p26 ae issue of coupon water 
works bonds offered for sale on Nov. 23—V. 3379—was awarded 
as 34s, pa emium of $45, crumai $0 190. 173" 2 basis of about 3.45 os 
according to t by own Clerk. Dated Dec. » 1937. Due annually - 
ning Dec. 1, 1939. 


AMES SCHOOL mer ner. lowa—BOND OPENING Fea. B. 
Howell, Secretary, Board irectors, will receive bids until 7 Pe. = 

Dec. 2 for the purchase Ay a. less than par of $175 pop school uilding 
bonds. Bidders are to name rate of interest. Dated 1, 1938. Prin. 
and semi-ann. int. (Jan. 1 and July 1) 81000" 1 at the office of the School 
foal; $4 600) 1943; $3 'ti00 1943. $10,000 1944 a 1945, 'si3 000" 1946 
1941; an 

. out check for $5,250, payable 
i. 


and 20,000, 1950 to 1952 
to oy Distr : ct Treasurer required yee he opinion of Chapman & 
Gutler of Chic song will be furnished by the district. The purchaser is to 


supply | the b bonds. Bids must be made on forms obtained from tho 
dis 





BEEBEETOWN CONSOLIDATED SCHOOL DISTRICT (P. O. 
Beebeetown), lowa—BOND UFFERING ae oy connection with 
ed sg ny ven in our issue of Nov. 20, that $10, construction bonds 

a be ered for sale on Nov. 29—V Pane uP. peers Sew 14 1 

Hanks, Supertoceni bonds ar Dec. 1, 
ti 7, and mature as follows: , 1939 to 1945; $1 000, 1946; $1.500, 
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1947 to 1949, and $1,000 in 1950. These bonds were approved by the 


voters at an election held on Oct. 18 

CEDAR FALLS, lowa—BOND SALE—The $60,000 issue of river dam 
bonds offered for sale on Nov. 22—V. 145, p. 3379-—-was awarded to the 
Carleton D. Beh Co. of Des Moines, as 3s, paying a premium of $725, 

ual to 101.208, a basis of about 2.66%. Due on Nov. 1 as follows: 
$1,000 in 1939; $3,000, 1940 to 1952, and $4,000, 1953 to 1957; optional 
on Nov. 1, 1941. 

DAVENPORT, lowa—BOND SALE DETAILS—In connection with 
the sale of the $10,000 street and sewer bonds and the $85,000 aes 
bonds jointly to the White-Phillips Corp., and Vieth, Duncan, Worley & 
Wood, both of Davenport, as noted here recently—V. 145, p. 3379—it is 
stated by the City Clerk that the bonds were sold for a premium of $1,750, 
equal to 100.184, a basis of about 3.12%, on the bonds divided as follows: 
$85,000 3% % refunding bonds. Due on Nov. 1 as follows: $15,000, 1954; 

$10,000, 1955, and $30,000 in 1956 and 1957. 
10,000 24% % street and sewer bonds. Due on Nov. 1 as follows: $3,000, 
1940 and 1941, and $4,000 in 1942. 

Denom. $1,000. Dated Nov. 1, 1937. Prin. and int. (M. & N.) payable 
at the City Treasurer's office. 

DAWSON CONSOLIDATED SCHOOL DISTRICT, lowa—BOND 
OFFERING—B. D. Witter, Secretary Board of Directors, will receive 
bids until 1:30 p. m. Nov. 30 for the purchase of $15,000 bonds. 


EARLING, lowa—BOND SALE DETAILS—We are now informed that 
the two issues of bonds aggregating $14,278.07, purchased on Noy. 17 by 
the Carleton D. Beh Co. of Des Moines, as noted in these columns— 
V. 145, p. 3379—were awarded as follows: 
$5,278.07 street improvement bonds as 5s at par plus expenses. 

9,000.00 funding bonds as 34s for a premium of $105, equal to 101.166, 
plus expenses. These bonds are said to have a maturity of six 
years, nine months. 


IOWA CITY, lowa—BONDS AUTHORI7ED—The City Council has 
— a resolution authorizing the issuance of $18,852.99 street paving 
nds. 


IOWA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. Iowa 
Falls), lowa—BONDS DEFEATED—At the election held on Nov. 23— 
V. 145, p. 3043—the voters defeated the proposal to issue $85,000 in school 
bonds, not giving the measure the required 60% majority. 


IOWA, State of —REPORT ON NOV. 1 BOND PAYMENTS—The State 
paid off on Nov. 1, $1,411,388 in principal and interest of country primary 


road bonds. Of this sum $400,000 was for retirement of bonds in six of 
83 — in which payments were made. The following principal sums 
were paid: 

Linn County, $110,000; Polk County, $100,000; Marshall County, 


$75,000; Woodbury County, $70,000; Clinton County, $40,000; Johnson 
County, $5,000. All payments were drawn on the primary road fund of 
the State. 

IRA INDEPENDENT SCHOOL DISTRICT, lowa—BOND OFFERING 
—Raymond Loynachyn, District Secretary, will receive bids until 1 p. m. 
Dec. 6 for the purchase of $2,500 bonds. Bidders are to name rate of 


interest. Denom. $250. 
KNOXVILLE, lowa—MATURITIES—It is now stated by the City 
Clerk that the $17,971.29 improvement fund bonds sold to the Carleton D. 


Beh Co. of Des Moines, as 3s, at a price of 100.35, as noted here recently 
—V. 145, p. 3228—are dated Nov. 1, 1937, and mature as follows: $471.89 
on May 1, 1938; $500, Nov. 1, 1938, and May and Nov. 1, from 1939 to 
1955, giving a basis of about 2.96%. 

He also reports that the $37,072.51 street improvement bonds purchased 
by the above company, as noted here—V. 14, p. 3228—as 3%s, at a 
price of 100.01, are due on May 1 as follows: $4,072.51 in 1938; $4,000, 
1939 to 1945, and $5,000 in 1946; optional on any interest payment date, 
giving a basis of about 3.745%. 


NEW SHARON INDEPENDENT SCHOOL DISTRICT, lowa— 
BOND OFFERING—Mrs. Pearl Harper, Secretary, Board of Education 
will receive bids until 7:30 p. m. Dec. 8 for the purchase of $25,000 schoo 
building bonds. Dated Dec. 1, 1937. Due serially to 1957. Bonds and 
attorney's opinion will be furnished by the district. 


SIOUX CITY, lowa—BOND OFFERING—Sealed and auction bids will 
be received until Dec. 1, at 2 te 9 by C. A. Carlson, City Treasurer, for 
~ purchase of four issues of bonds, aggregating $445,591.32, divided as 

‘ollows: 
$300,000.00 flood protection bonds. Dated Nov. 1, 1937. Due $20,000 
from Nov. 1, 1939 to 1953, inclusive. 

25,000.00 improvement bonds. Dated Dec. 1, 1937. Due on Dec. 1, 

as follows: $2,000, 1939; $3,000, 1940, and $20,000 in 1941. 
88,000.00 paved roadway bonds. Dated Nov. 1, 1937. Due on Nov. 1 
as follows: $6,000, 1939 to 1950, and $8,000 in 1951 and 1952. 

32,591.32 street improvement bonds. Dated Oct. 22, 1937. Due on 
May 1 as follows: $12,591.32 in 1938, and $10,000 in 1939 
and 1940. 

Bidders to name the rate of interest. The bonds will not be sold for 
less than par and accrued interest. Prin. and int. payable at the City 
Treasurer's office. The approving opinion of Chapman & Cutler of 
Chicago, will be furnished. A certified check for 2% of the bid is required. 

‘a geners = ; es the previous offering notice given on these bonds 
—vV. , D. 3379. 


SIOUX CITY, lowa—BOUNDS VUOTED—It is stated by the City Treas- 
urer that at the election held on Noy. 22 the voters approved the issuance 
of the $100,000 in airport bonds. 


VINTON SCHOOL DISTRICT, lowa—BOND OFFERING—W. L. 
Conder, Secretary, Board of Education, will receive bids until 2 p. m, 
Dec. 7 on an issue of $50,000 school building bonds. 


KANSAS 


GEARY COUNTY (P. O. Junction City), Kan.—MATURITY— 
In connection with the sale of the $8,500 2% semi-ann. poor relief bonds to 
Beecroft, Cole & Co. of Topeka, at a price of 100.631, as noted in these 
columns recently—V. 145, p. 3379—it is reported that the bonds mature 
ps hwy 3 od in 1938 and 1939, and $2,900 in 1940, giving a basis of 

e ©. 


LOGAN, ae ae reg oy gm ordinance has been 
passe’ Z e issuance 0 ; : 
disposal plant bonds. 2 a oe oe Oe 


MARYSVILLE SCHOOL DISTRICT (P. O. Maryville — 
BOND OFFERING—It is stated by the Clerk of the board of Ednetion 
that he will sell at public auction on Nov. 29, at 8 Pp. m., two issues of 
coupon bonds aggregating $104,775, divided as follows: 
$29,775 24% high school bonds. Due on Aug. 1 as follows: $5,775 in 

5,000, 1940 and 1941, and $7, in 1942 and 1943. 
75,000 2% % high schpol bonds. Due on Aug. 1 as follows: $7,000, 1944 
and pose: $8,000, 1946 to 1948; $9,000, 1949 to 1951, and $10,000 


in 1952. 
Dated Dec. 1, 1937. If a bid of par and accrued interest on 
bearing interest as stipulated above cannot be obtained, bids will then te 
received for bonds bearing the lowest single rate in multiples of % to 1% 
for which a bid of par aud accrued interest will be made. The soard of 
Education will furnish the printed bonds and the approving opinion of 
subject to,ihe purchase by the tate School Fund Consents ee 
y the 00) Commission. i 
check for 2% of the amount of bonds bid for is required. me ee 


SALINE COUNTY (P. O. Salina), n.—BONDS SOLD—It is stated 
by M. E. Ford, County Clerk, that $15,000 poo: 
purchased by the County Sinking Fun eeeet bends Reve Geen 


TONGANOXIE, Kan.—BOND ELECTION—An eiecti 
on Dec. 7, for the ‘purpose of voting on a proposal to issue $15,000 ware 


works extension 
KENTUCKY 


ASHLAND. -—COURT OF APPEALS UPHOLDS BOND I E— 

Boyd Circuit Court holding that the City of yr vl mod 

moder $F oat te bunds gn~ hyd asus ee aaioend 
or s 

purpe TF bp the Come of hp Purposes was affirmed 








Financial 
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The Court, in another case, overruled the application of C. C. Price for 
a@ temporary injunction to prevent the Ashland Board of Education from 
contracting with the Ashland Public School Corp. to obtain a junior college 
building. The school board Pe to lease the building from the corpora- 
tion for 20 years, after which the property would be deeded to the board. 


CAMPBELLSVILLE, Ky.—BOND SALE—Stein Bros. & Boyce of 
Louisville have purchased an issue of $14,000 444% sewer bonds. Due 
$1,000 on Jan. 1 in each of the years, 1939, 1941, 1943, 1945, 1947, 1948, 
1949, 1950, 1951, 1952, 1953, 1954, 1955, and 1956. 


FAYETTE COUNTY (P. O. Lexington), Sy— Seed OFFERING— 
Sealed bids wiil be received until 11 a. m. on Dec. 1, by D. Y. Dunn. 
County Superintendent of Schoois, for the purchase of an issue of $150,000 
school building revenue bonds. Bidders to name the rate of interest in 
multiples of 4 of 1%, and must state the amount bid for the entire issue of 
bonds. The bonds are to be sold to provide funds for school building con- 
struction, under and in full compliance with the Constitution and State 
laws, including among others, Chapter 15, Laws of 1934, First Extraordinary 
Session. All of the said bonds will be redeemable on any interest payment 
date on 30 days’ notice at par, and a premium of 4 of 1% of the principal 
amount thereof for each full year or major fraction thereof from the date 
called for redemption to the date of maturity. Prin. and int. (M. & 8.) 
payable in Social ananenr at the Union Bank & Trust Co., Lexington. 

The school building revenue bonds will be delivered to the successful 
purchaser as follows: 
$22,000 Biock No. 1, Jan. 15, 1938. 

60,000 Bock No. 2, July 15, 1938. Maturities March 15, 1953 to 1955. 
68,000 Block No. 3, Nov. 15, 1938. Maturities, Mar. 15, 1939 to 1952. 

or at any time prior to such dates, on 30 days’ written notice given by the 
Superintendent of County Schools to the purchaser. Such final delivery 
price to be paid by the purchaser will be adjusted up or down in the same 
degree of fluctuation to gdnform to the average price of the following bonds 
existing on the date the purchaser is required to take up and pay for any 
allotment of the county school building revenue bonds: 


Maturities, March 15, 1956 


Approximate Price 
Name of Issue— (date of advertising) 
ee ee SES og bo wee decccnccduspeces 115% 


©, ee a Oe EET. 6... oe dbdcericwesecnene 107% 
Be Se I RE a oko esccescecaccncenseeoes 196% 
Cy. Bs; Te re Eo 6 6 oo ek ceccccdcwcccccce 105% 
pe ES me BR I | 8 OO eae 113 
Consolidated Gas of N. Y. 44s of 1951.............-.-- 107 
Louisville & Nashville unified 4s of 1940_...-...-------- 105 
Sees en ee in ce  encsannsae anaes 107 
The print- 


The purchaser will furnish and pay, for his own legal opinion. 
ing of the bonds will be paid for by the County Board of Education. 
close a certified check for $5,000, payable to the County Treasurer. 


KENTUCKY, State of—BOND SALE—The $915,000 issue of bridge 
revenue, Project No. 13, bonds offered for sale on Nov. 23—V. 145, p. 
3043—-was awarded to a group headed by Almstedt Bros. of Louisville as 
3s at par. Dated Dec. 1, 1937. Due on Jan. 1, 1953. 

All of said bridge revenue bonds, wil! be redeemable on any interest pay- 
ment date on 30 days’ notice at par, and a premium of 24% of the prin- 
pal amount thereof if redeemed on or prior to July 1, 1940, and a premium 
of 2% of the principal amount thereof if redeemed thereafter and on or 
prior to July 1, 1941, and a premium of 14% of redeemed thereafter and 
on or prior to July 1, 1942, and a premium of 1% if redeemed thereafter 
and on or prior to July 1, 1943, and a premium of % of 1% if redeemed 
thereafter, and on or prior to July 1, 1944, and without premium if redeemed 
thereafter and before maturity. 


LAUREL COUNTY (P. O. London), Ky.—COURT APPROVES BOND 
ISSUE—tThe State Court of Appeals on Nov. 17 upheld the validity of an 
issue of $45,000 refunding bonds. 


MAYSVILLE, Ky.—BONDS VOTED—At the general election on Nov. 2, 
the voters approved the issuance of $15,000 in 4% incinerator bonds, accord- 
ing to Hazel Larkin, City Clerk. Due in 10 years. 


MIDDLESBORO, Ky.—BOND SALE DETAILS—We are now informed 
by the City Clerk that the $175,000 power revenue bonds purchased by 
Lewis, Pickett & Co., Inc., of Chicago, as noted in these columns recently 
—V. 145, p. 2725—were sold as 5s, for a premium of $1,095.00, equal to 
100.625. Coupon bonds, maturing over a period of 18 years, without option 
of prior retirement. 


En- 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


LOUISIANA 


CALDWELL PARISH (P. O. Columbia), La.—BONDS SOLD—The 
$10,000 issue of excess revenue bonds offered on Uct. 20—V. 145, p. 2427— 
was purchased on Nov. 1 by the Citizens Progressive Bank, of Columbia, 
as 6s at par. Dated Nov. 1, 1937. WUue from Nov. 1, 1938 to 1947 incl. 

LAKE CHARLES FIRST SEWERAGE DISTRICT (P. O. Lake 
Charles), La.—BOND SALE DEIAILS—in connection with the sale of 
the $160,000 public improvement bonds to the Whitney National Bank of 
New Orleans, noted in these columns recently—V. 145, p. 3379—we are 
now informed that the bonds were sold as follows: $24,000 as 44s, matur- 
ing $6,000 from Nov. 1, 1939 to 1942; $90.000 as 4s, maturing on Nov. 1: 
$7,000, 1943 to 1946; $8,000, 1947 to 1949; $9,000, 1950 and 1951, and 
$10,000 in 1952 and 1953; the remaining $46,000 as 344s, maturing on 
Nov. 1: $11,000, 1954 and 1955, and $12,000 in 1956 and 1957. ‘Prin. 
and int. (M. & N.) payable at the Manufacturers ‘!'rust Co., New York. 
Legality to be approved by Chapman & Cutler of Chicago. 

LOUISIANA (State of)—TEN MONTHS’ REVENUES EXCEED BY 
ALMOST $1,000,000 AMOUNT COLLECTED VURING 1936—Louisiana 
tax receipts for 10 months of 1937 exceed by almost a million dollars those 
for the entire year of 1936, reflecting a ‘‘remarkable quickening of the busi- 
ness pace throughout the State,’’ according to a statement issued Nov. 20 
by Governor Kichard W. Leche. 

Tne Governor’s report showed State tax collections for the 10 months 
ended Oct. 31 of $8,734,550 compared with receipts for all of 1936 totaling 
$7,832,149. Tne gain in revenues was accomplished without any increase 
in rates and was due to ‘‘vastly improved business conditions in Louisiana 
in which our campaign to attract new industries by offering property tax 
exemption is playing a major part,’’ Governor Leche said. 

The report also showed a cash balance on Oct. 31 of $15,469,017 against 
a balance on the same date last year of onty $3,500,344. 

Among the largest gains in collections this year, according to the 
Governor's statement, were those received from taxes on occupational 
licenses, electric power, natural gas sales, petroleum products licenses, 
beer, tobacco and kerosene. 

For 10 months of this year the levy on erreense licenses yielded 
$802 ,534 aguas $685,280 for the entire year of 1 . The tax on electric 
power yield $491,991 against $454,334; on natural gas sales $104,912 against 
4 88Y; on petroleum products licenses $400,072 against $242,845; on beer 

567,713 against $420,728; on to $2,959,864 against’ $1,844,004; 
and on kerosene $209,902 against $109,933. 

WINNSBORO, La.—BONDS SOLD TO PWA—lIt is stated by E. R. 
Lowery, Town Treasurer, that $33,000 4% water revenue bonds were pur- 
c at par by the Public Works Administration. Denom. $1,000. 
Dated Oct. 1, 1937. Due as follows: $1,000, 1938 to 1942, and $2,000, 
1943 to 1956. Prin. and int. (A. & O.) payable at the office of the Town 


ae MARYLAND 


SALISBURY, Md.—BOND OFFERING—Sealed bids will be received 
by J. R. Laws, City Clerk, until 8 p. m. on Dec. 6, for the purchase of 
$50,000 not to exceed 4% interest sewer and drain bonds. Dated Dec. 1, 
1937. Due serially on . 1 from 1938 to 1957, incl. Interest payable 
Bidder to name the rate of interest in a multiple of 4 of 1%. 


Raymond 6409 











J.&D. 
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MASSACHUSETTS 


AGAWAM, Mass.—NOTE SALE—An issue of $50,000 revenue notes 
was sold on Nov. 19 at 0.59% discount. Due Nov. 15. 1938 

se advised that the issue was taken by Frederick M. ‘Swan & Co 
o on. 


CANTON, Mass.—NOTE SALE—An issue of $100.0 000 see enue notes, 
due Nov. 10, 1938 was sold on Nov. 18 at 0. 45% disco 


The Second Nationa] Bank of Boston purchased the issue. 


CHESTER, Mass.—NOTE SALE—An issue of $25,000 revenue notes 
was sold on Nov. 15 at 0.57% discount. Due as follows: $5,000 Sept. 1 
and $10,000 Oct. 15, 1938, and $10,000 Nov. 15, 1938. 

Wrenn Bros & Co. of Boston purchased the issue. 


MEDFORD, Mass.—BOND SALE the $145,000 coupon. bonds de- 
scribed below, which were offered on Nov. 24, were awarded to Halsey, 
Stuart & Co. of Boston on a bid of 100.918 for 2 \s, a basis of about 2.09%: 
$120,000 municipal naitet pends of 1937. Due $12,000 on Dec. 1 from 

1938 to 1947 incl. 
25,000 water mains bonds. Due 1 as follows: $2,000 from 1938 to 
1947 incl. and $1,000 from nas to 1952 incl. 

Each issue is dated Dec. 1, 1937. Denom. $1,000. Prin. and int. 
J. & D. payable at the National Shawmut Bank of Boston. 

Goldman, Sachs & Co. of New York bid 100.573 for 2 4s. 


Faiancial Statement as of Nov. 15, 1937 


I et en ehnnan $79,394,500 
Total debt (present loans included) _.................-.-_--- 3,407 ,000 
Water debt, included in total debt_..........-......-.--..-. 399,000 
Sinking funds other than water____--.--.---..--..........- 30,000 


Population 1934, census, 62,000. 


Other bids: 

Bidder Int. Rate Rate Bid 
Bancamerica-Blair Corp- ---- sbctcehdwavaankeed 2%% 100.375 
p RS RE eS ee as eee 24% 100.34 
pO ORS Ree te ee 24%% 100.125 
Merchants National Bank of Boston__-_-_-----__- 2%% 100.06 
pO’ “eee ee 2%% 101.037 
IS het bitline Keke op eed dens 2% % 100.096 


MENDON, Mass.—NOTE OFFERING—Moses U. Gaskill, Town Trea- 
surer, will receive bids until 10:30 a. m. Dec. 1 for the purchase at not less 
than par of $32,000 coupon schoolhouse addition notes. Bidders are to 
name rate of interest, in a multiple of 4%. Denom. $1,000. Dated Dec. 
1, 1937. Principal and semi-annual interest payable at the Home National 
Bank. Milford or at the Merchants National Bank of Boston. Due yearly 
on Dec. 1 as follows: $2,000, 1938 to 1949; and $1,000, 1950 to 1957. The 
notes will be certified as to genuineness by the Director of Accounts, De- 
partment of Corporations and Taxation, Commonwealth of Massachusetts. 


MERRIMAC, Mass.—NOTE SALE—wWrenn Bros. & Co. of Boston 


obtained award of an issue of $10,000 notes at 0.58% discount. Due 
~—_ 19, 1938. Other bidders were: 

Discount 
First National EE CO ik kc dttidcnicibatinnosoanddatbabinwe 0.59% 
Merchants National Bank of Boston..........-.-...----------- 68% 


PITTSFIELD, Mass.—NOTE OFFERING—H. Edward Hayn, City 
Treasurer, will receive bids until 11 a. m. on Nov. 30 for the purchase at 
discount of $200,000 revenue anticipation notes for the current year. 
Dated Nov. 30, 1937. Denom. $25,000, $10,000 and $5,000. Due 
25, 1938. Said notes will be authenticated as to genuineness and validity 
by the First National Bank of Boston, under vice of Messrs. Ropes, 
Gray, Boyden & Perkins (Boston), and all legal papers incident to this 
issue will filed with said bank, where they may be inspec Notes will 
be delivered on or about Wednesda , Dec. 1, ay +f at the First National 

Bank of Boston, 17 Court Street o ce, Boston, for Boston funds, and are 
payable at the First National Bank of Boston, in Boston, or at the Central 


anover Bank & Trust Co.,in N Y. City. 
Financial Statement Nov. 1, 1937 
ee I ne os oases ues $58 ,330,870.0 
pee ae lll Ip I ae I 26 es SD Sp pag 2 ,629 ,000.00 
PE ID sas cates tekconds ep dercarctt dailies ca os dst oo nent eco te tema aia di te ecaley wtb on ,000 .00 
Ge it aL busca nadancces oe enmre sammie stam & 430,000.00 


Tax titles held, $44,946.78; tax title loan, none; total uncollected taxes 
prior to 1935, $1,059.80. 


935 1936 1937 
Shiannh eae halve nmen «aie $2, 22% :998.00 $2,269,587.00 $1,995,623. 09 
3,555.70 137 ,963 .78 767 ,227.1 


SALEM, Mass.—NOTE SALE—The $500,000 revenue anticipation notes 
offered on Nov. 22—V. 145, 3380—were awarded to the Naumk 
Trust Co. of Salem on a 0.3 % by ay basis. The notes are da 
Nov. 22, 1937 and will be payable $100,000 March 24, 1938, $100,000 
April 21, "1938; $100,000 May 26, 1938, and $200,000 Oct’ 27, 1938. The 
Second National Bank of Boston’ bid 0.351% discount. 


SOMERVILLE, Mass.—BONDS OFFERED PUBLICLY—Brown, Har- 
riman & Co. and d F. L. Putman & Co. of Boston are offering to investors an 
issue of $160,000 2% % relief bonds. dated Oct. 1, 1937 and payable ourtely 
on Oct. 1 from 1938 to 1947. he offering is being made at prices to yield 
from .90% to 2.25%, eas to maturity 

The bankers paid a price of 100.50 for the issue, a basis of about 2.40%. 


SPRINGFIELD, Mass.—NOTE SALE—The issue of $500,000 revenue 
notes o fered on Nov. 23 was awarded to the Merchants National Bank of 
Boston, at 0.30% discount, plus a premium of $10. Due as follows: $400,- 
000 on "Aug. 11, 1938 and $100, 000 Oct. 1938. Second high bidder was 
Jackson & Curtis of Bostoa, the rate being 0.31%. 


Taz Collections 
Tax for 1937 collected._-_...- 75.5% Tax for 1934 collected__---- 99.9% 
Tax for 1936 collected_-_---- 99.8% All previous taxes collected. -100.0% 
Tax for 1935 collected_-__...- 99.9% 


wot ane, reduced from $1,533,587, on Jan. 1, 1935 to $434,828, on 
ov. 1, 
Other bids were: 
Bidder— 





Discount 

Se 4. bnccmdsidconncnenebroakdadokebedenad 31 
Leavitt & Co., 
Whiting, eeks & 
Second National Bank, Boston 
eR Ce, SO Bn nce webb ons ocenantsanbss 35% 
The First National Bank of Boston... ----.--------.------------- .367 
ee ee er a .. in .. .ncnmcesdaenecqcoceanacssoeses 369% 
Bancamerica-Blair Corp, CF EER eT nears ear 375% 
ES 6 5 dn nnd nntnctacdboccsscososecqcsotocsté 39% 
B cicers Trust Oo Dt CS ie e a ddkeabadwepde cue kbedbtakaan 44% 
ee ENE IA... sos ote dedhotiane cheacesdncance 46% 

x Plus $1.25 premium. 

WALTHAM, Mass.—BOND SALE—The $40,000 compen. municipal 
relief loan bonds offered on 4 24 were awarded to Esta k & Co. of 


Boston on a bid of 100.34 for 24s, a basis of about 2.19%. Dated Dec. 1, 
1937. Due $4,000 yearly on 1 from 1938 to 1947. The First Na- 
tional Bank of Boston bid 100.25 for 2s. 

WORCESTE Mass.— NOTE SALE—The $400,000 revenue notes 
offered on Nov. were awarded to the Bancamerica Blair Corp. of Boston 
on a .267% discount basis. Dated Nov. 24, 1937 and payable July 20, 1938. 
The First National Bank of Boston bid .29% discount plus $1 premium. 


MICHIGAN 


BAY CITY, Mich.—BOND OFFERING—O. A. Kasemeyer, City Com- 
porole:, wilk receive fee bids until 4 p. m. (eastern standard time) on 
interest general 


ov. 29 for the purchase of $300,000 not to exceed 3% 
obligation bridge pe camatr os bonds. wei th , oa was ongreves at the 
June 8, 1937 Bonds 1937. ue Dec. aol, - 
follows’ $1 3.000 in ‘1988 and 1939: siz'eh0- 1940 to 1945 incl.; $17,000 
1956 and 1957. Principal and semi-annual interest pa able ‘at, the City 
’s office. Cit P to furnish bonds and success ul bidder 


legal opinion. A certified check for 2% must accompany each proposal 
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Cray, McFawn & Company 


DETROIT 
Telephone CHerry 68238 


MICHIGAN 


BENTON HARBOR, Mich.—BOND OFFERING—Johbn F. Null, City 
Clerk, will receive sealed bids until 4 p. m. (eastern standard time) on Dec. 
6 for the purchase of $98,000 special assessment public improvement bonds, 
being direct full wt and credit obligations of the city. Dated Oct. 1, 
1937. Denom. $1,000. Due Oct. 1 as follows: $11,000 srom 1939 to 1946 
incl. and $10,000 in 1947. Bidder to name the rate o. lowest. Principal 
and interest (A. & O.) payable at the Ont, Treasu er’s o.ice. City to 
furnish transcript of proceedings; successful bidder to furnish legal opinion 
and to pay cost of printing bonds. A certified check for $2,000 must 
accompany each proposal. 


ROSWELL SCHOOL DISTRICT, Mich.—BOND SALE—An issue 

f $8,000 4% gymnasium-auditorium bonds has been sold to Samuel J. 
Loam of Crosweill. Dated Sept. 1, 1937. Denom. $500. Due as follows: 
$1,500 from 1938 to 1941 inclusive and $2,000 in 1942. 


HOLLAND, Mich.—BIDS REJECTED—Oscar Peterson, City Clerk, 
informs us that the following bids were rejected at the offering on Nov. 17 
of $13,365 not to omeeee 1B interest special assessment street improvement 


A. T. T. Tel. DET 347 











bonds ated Nov. 937 and due $1,485 on Feb. 1 from 1939 to 1947 
inclusive. 

Bidder— Int.Rate Premium 
Board of Park and Cemetery Trustees___........... 4% Par 
McDonald, Moore & Hayes, Grand Rapids_----_---- 4% $51.00 


LAKE TOWNSHIP SCHOOL DISTRICT NO. 1, Mich.—REFUND- 
ING REPORT—Cray, McFawn & Co. of Detroit report that the refunding 
plan for the above district is 90% completed. Plan provides for exchange 
of $285,000 refunding bonds for a like amount of old bonds, the new 
ties being dated July 1, 1937, due in 1967, with a callable feature, and 

interest at 3% for the first five years and thereafter at the rates 
— in the original bonds. Past due interest to Dec. 1, 1936 ar 
53,000 was refunded for 3% callable certificates of indebtedness, due 
in 1947. Tax Sey ey notes due in 1933 and 1934 were cared for by 
callable refunding bonds in the amount of $28,000, with interest at 4% A | 
maturities from 1939 1 to 1950. 


NILES, Mich.—BONDS NOT SOLD—Walter Enger, City Clerk, states 
that ny sale of $230,000 4% ont eaaaens sewer revenue bonds which 
was scheduled for Nov. 18— s—V. 1 5, Dp. 3230—was postponed, pending the 
award of construction contracts . order to determine the actual amount 
of financing necessary. Dated Oct. 1, 1937 and due serially from 1940 


to 1963 inclusive. 
Financial Statement 
Re eee Oe We. oo cdomos ces ene thadaen $9,571,305.00 


nn eed ae eae iene 145,600.00 
General obligation serial bonds to be retired 

$15,000 a year for the next eight years. __-_-_-_ $120,000.00 
Special assessment bonds to be paid by pogeel 

assessment against property improved. 

bond will be retired in 1942_._....-__----- 25,600.00 

Bonds authorized not issued special assess- 

ment for pavements. ........--...---- an $47 ,500.00 
Taz Collection Record—Fiscal Year Aug. 1 
Taxes collected pay expenses for current year. 
x1937 1936 1935 1934 

Total ad valorem or gen- 

eral property, tax-_ -_- $114,738.06 $104,790.00 $104,483.61 $91,522.35 
Uncollected at — of tax 

or fiscal year_____--_~- 8,714.60 16,136.99 13,366.57 
Uneaioeted: as aad Nov. l, 

4 ta ak teem 11,567.42 7,794.88 9,762.58 5,960.59 


x Current. 

Delinquent taxes are collected by County Treasurer and he has not 
settled for collections received by him in August which will materially reduce 
outstanding taxes as many people took advantage of Michigan’s moratorium 
on taxes which expired on Sept. 1, 3 Sa for years above. 

Estimated population of city, 12, 


OWOSSO, Mich.—NOTE OFFERING—G. A. Van Epps, City Clerk, 
will receive sealed bids until 2 p. m. (Eastern Standard Time) on Nov. 29; 
for the purchase of $21,900 not to exceed $% interest —— obligation tax 
anticipation notes. Dated Nov. 1, 1937. Three notes of $5,000 
six of $1,000 each, and one note in amount of $900. Due Sept. 25, 1938. 


Interest payable May 1 and Sept. 25, 1938. Principal and interest pay- 
able at the City Treasurer’s office. City will a the 1 ae 58s! opinion and 
pay the coat of ire the notes. A certified must accom- 


pany each proposal. 

POWELL TOWNSHIP SCHOOL DISTRICT (P. O. 
Mich.—BOND OFFERING—Mrs. Bertha Raymen, ta 
of Education, will receive sealed bids until 5 p. m. (Central | tandard Time) 
= Nov. 30, for the purchase of $28,000 not to exceed 5% interest cou pon, 

sterable as to principal only, school building bonds. Dated ~~ <¥ 15 
7. Due $7,000 on March 15 from 1939 to 1942, incl. Princi and 
on (M. ; 8. 15) cS) eoeeee at the office of the Treasurer of the 
dder to pay cost of the printing of bonds aol 


Big B 
of the Bowd 


Education. 
jegal ~~ 

RIVER ROUGE, Mich.—BOND ISSUE REPORT—Ra nd J. 
Peters, City Clerk, re s that the see8, 000 4% refunding bonds for which 


all bids were rej n Sept. 9, will be readvertised when market con- 


ditions are more favorable. 


ROYAL OAK TOWNSHIP, Oakland County, Mich.—REFUND- 
ING PLAN SUBMITTED TO "BON DHOLDERS—Matthew Casey. 2149 
Union Guardian*sBldg., Detroit, and H. V. Sattley & Co., Inc., Hammond 
Bldg., Detroit, a refunding agents for the above township, are advising 
holders of townsh ip bonds as follows in connection with a revised plan of 
refunding . by the Township Board on Oct. 26, 1937: 

On Dec. 1936, the Township Board adopted a resolution providing 
for the a of all of its funded ne as of Oct. 1, 1936. Re- 
funding agents had been engaged Aug. 1936, and the interest require- 
ments of a refunding plan were A... B.2 in the 1936 debt service levy 
authorized in October, 1936. 

The financial condition of the township necessitated the refunding of all 
interest maturing to the date proposed for the refunding obligations. No 
statutory authority existed for the refunding of 1935 and 1936 interest and 
the expedients posed for the disposition of such interest were not satis- 
factory to the blic Debt Commission. Consummation of the refunding 
plan was, therefore, delayed pending passage of supplemental legislation at 
the 1937 ‘session. 

A revised plan was approved by the Board on Oct. 26, 1937, and is sub- 
mitted herewith. It retains the Oct. 1, 1936, dating ‘for the refunding 
bonds, because provision for 1937 interest t! n has already been = 
The av e interest rate has been increased from 3.93% to 4. 10% po 
sion is e for 2% interest on the interest refunding —- cates, and some 
minor changes have e and improvements added 

During the period in which the township has been in default, collections 
of delinquent taxes and s | ey assessments have not alwasya been allocated 
as y pl Pledges have been complex and, in view of the 
difficulties i ewalved in a dedtailed analysis and the fact that the refundi 
plan simplifies this situation and makes adequate provision for interest an 
—— ent of principal, it has been decided to clear the slate and go forward 

m 

The Township Board feels that the return of delinquen pene progres toa 
ee Se would be accelerated ( and the ne cert 
bonds permi cates to be 
2 t of del nquent taxes and instalments of special assessments. 

e 
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upon bondholders optioning $50,000 par value of certificates (50% of the 
amount suthertaed) to thet Board for a period of six months following the 
time they are available for distribution, at a price of 65 flat. The Board 
plans to offer the optioned certificates to taxpayers. . 

The plan is now before the Debt Commission. Before taking final 
action, the Commission will require a favorable expression from a sub- 
stantial proportion of the bond and note holders. ebt Commission ap- 
proval and early consummation of the 7 will be expedited by a prompt 
expression from you on the | form provided 


r ST. CHARLES, Mich.—BONDS VOTED—The seudents of the village 
recently voted approval of $41,000 water supply bonds 


'ST. CLAIR, Mich.—BOND OFFERING—Gertrude German, Cit 

Clerk, will receive sealed ay until 7:30 p. m. (Eastern Standard Time 

on Nov. 30, for the purchase of $57,500 not to exceed 5% interest bonds, 

divided as follows: # = 

$42,500 special assessment bonds. Due Oct. 15 as follows: $12,500 in 

ge 1939, and $6,000 from 1940 to 1944, incl. 

"ibm ge enerai obligation paving and street im rovement bonds. Due 
ct 15 as follows: $2,000 from 1939 to , incl. and $3,000 in 


Each a ‘is dated Oct. 15,1937. Principal and semi-annual Interest 
(A. & O. 15) payable at the Commercial & vings Bank of St. Clair. A 
certified check f for 5% of the amount of sou 3 og: for, poyatie to the order 
of the City Treasurer, must accompa yee roposal. The city will 

the ap pproving les egal opinion of Miller, Canfield, Paddock & Stone 
of De Detroit, and the bo 


““WADHAM SCHOOL DISTRICT (P. O. Port Huron, Route No. 3), 
Mich.—BOND OFFERING—Sealed bids will be received by V. D. Harner, 
School Director, until Nov. 27 for the purchase of $5,000 building bonds. 


MINNESOTA 


APPLETON sNDESENDENT CONSOLIDATED SCHOOL DIS. 
TRICT NO. 1 (P. O. Appleton), Minn.—BOND ELECTION—A special 
election will be held on Nov. 30 for the purpose of voting on a proposal to 
sue $3 $35,000 warrant funding bonds. 


BAYPORT INDEPENDENT SCHOOL DISTRICT NO. 15 (P. O. 
oy} my a OFFERING—Sealed bids will received 
3, by C. E. Alvin, District Clerk, for the ayo ~ 

ng bonds. Interest a is not to exceed 3 

; ue enor. $1,000. Dated Dec. 1, 1937. Due $2,000" fro 

Dec. 1, 1939 to 1963, incl. The district aR, the — * pay all or 
any part of the bonds maturing from 1952 to 1963, on Dec. 1951. Prin. 
and int. ree %,: at the hay be ag yl St. Paul. Tne approving 
ee < 2 unell, Fletcher, D Barker & Colman, of Minneapolis, 
will be furnished. A certified check or 2% of the bonds bid for, is required. 


BRECKENRIDGE, Minn.—CERTIFICATE OFFERING—Ruth Ham- 
ilton, City Clerk, will "receive bids until 8 p. m. Dec. 6 for the purchase at 
not less than par of $60,000 4% refun permanent improvement revolv- 
fund certificates of indebtedness. enom. $1,000. Dated Dec. 1, 

7. Interest payable June 1 and Dec. 1. Due on Dec. 1 as follows: 
$2, 000, 1942; $5,000, 1943 to 1953; and $3,000, 1954; redeemable on any 
terest payment date. _— check for $6,000, payable to the City 


,» required. 
’ pen aga Minn.— WARRANT SALE Te $1,616.30 improve- 

on Nov. 23—V. 145 uP. SF pe sweeties to the 
Polk County ‘State Bank of Crookston on a bid of par for 3s 


HENNEPIN COUNTY (P. 9. Mingcapelic), Minn.—HOMESTEAD 
TAX ACTION APPROVED—. E. A. Montgom of Hennepin 
County District Court i my > “upheld in Minneapolis the Board> of 
lovy at $6. Son d of homestead tax exemptions in fixing its 1937 tax 
a 
he Court sustained demurrers entered on behalf of the city and county 
to a taxpayer's suit attacking the vane of the levy and asking for an 
Lyere cn of the statute under which it was made. 
Ces a ok will be taken immediately to the Supreme Court. Norton M. 
laintiff’s counsel said that notice of appeal already has been 
aod was to be served. Counsel for both sides will request an 
a3 y hearing so that the case will not delay the spreading of the tax 
evy. 

















MINNEAPOLIS, Minn.—DETAILS ON SINKING FUND SALE— 
i connection with the report given in these columns re, that ghe 
Fund Commission will offer for sale on Nov. 30 a total of $650 
me bonds, in which the sinking funds of the city have been ph gg ed. it 

is now stated by J. Turner, Secretary of the Board ear Sinking Fun 
Commissioners, that the sale will be made on both sealed and auction bids, 
Semi-annual coupon a ds in ¥,- —— of $1,000 each. 

mds bear interest at the ra per cent and mature at various éan 
specified in the following schedules: 


i Sewage Ss —— Bonds Sewage peter J Bonde Prhmount 
Date Du Int Rate Amount Date Due— s py - 
June 1, 1950. 35 $4,000 | Sept. 
9,000 | Sept. 
4,000 | Sept. 
5,000 | Sept. 
10,000 | Sept. 
10,000 | Sept. 
18,000 | Sept. 
18,000 | Sept. 
bry Sept. 


NNWNWNNHNHNdYy 
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Work Relief Bonds 


Date Due— a Rate 
Sept. 1, 1946 
Sept. 

Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
; Sept. 
22,000 Sept. 
1,1955 22,000 | Sept. 1; 1955 


All bonds ension interest at the rate of 3.5% were lecind June 1, 
bonds bearing interest at ee rate of 2.9% were fssued Sept. 1, 1935 nets: 
The sewage system bonds were iss Ae with the approval of Chapman 
& Cutler of Chi o% Ge work relief bonds were iound with the approval 
Of interest coupons due Deol, 1677 on ail Coszis ben 
upons i. ec. on a nds ring interest at the 
pe SSE 3.5%, will be removed, said bonds being offered for sale subject to 
The bonds will have attached interest coupons for all in talm 
dupe wabsoqnent to the yeer J 1937. . og gene: aed 
tion to the purchase price, purchasers will be required to 
the Sinking Fund Commission 30 cents per each $1,000 of conmittes Pam 
chased to apply on the cost to the Commission of conduct: this sale aaa 
of deliv the securities to the purchaser. Delivery will be made at 
the office of the City Treasurer, atlefacio Minn., or at any National 
bank in hicago or New York City 2 sat to the purchasers, any 
a mote © y said bank for delivery servi ~yry A paid by the purchasers. 
d obligations will be sold to the bidder (or bidders) offering bids 
complying with the terms of this sale and deemed most favorable, , Subyect 
= @ provision that the Sinking Fund Commission reserves the right 
bad APs Sq bile will yO til 10 o'clock f 
r uni oO’ a. m. of the date of sale, 
and open bids will be asked for after that om. Each proposal and sub- 
Nongh crossed to he Malia Pus 4 Oommedion. care of H. ©. 
City Hall, pote Minn., and be acco: 
panied’ by ® certified check (or bank cashier's check) payable to H.C. 
+4 , for an amount equal to 2% of the amount of the 
obligations d for, to be forfeited to the city in case the \e Purchaser refuses 
seriptions the ailigncions when ready for rer ona sub- 
ms must state the be a number of obligati ons ey i one — 
offered therefor, accrued interest from Fy date of sal 
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to and ‘inclu 
© Bidders will 


the date of payment. 
required to bid the total number of dollars offered for 
any of said securition. said bid to include accrued interest on the securities 
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bearing 2.9% interest to and including the date of sale. The successful 
bidder (or bidders) will be required to pay, in addition to the purchase 
price, accrued interest on the face value of the various ph at the 
rates of interest thereon for any delay in accepting and paying for the 
securities beyond the date of sale, including the day of paym 

Bids for less than the full amount of the securities offered . will not be 
considered unless and until all bids for all or none thereof have been rejected, 
or unless no bids are received for all or none. 

The securities will be — yo by certified copies of the soqvpying 
opinions of the attorneys who passed upon the legality of origina 
of said bonds. 

The above offerings are made by authority of the City Council of Minne- 
apolis under date of Feb. 11, 1937 and Oct. 29, 1937. 


MARTIN COUNTY INDEPENDENT. SCHOOL DISTRICT NO. | 
(P. O. Welcome) Minn.—BOND SALE—The $31, 000 issue Of schoo) 
building bonds offered for one st on ie 23—V. 145, p. 3230—was — 
chased by the Welcome State Bank, according to the District Clerk. Dated 
Jan. 1, 1938. Due from Jan. 1, 1940 to 1954; redeemable on any interest 


payment date. 
MISSISSIPPI 


CLEVELAND, Miss.—BONDS SOLD—It is reported that $12, 000 44%% 
semi-ann. bonds were purchased by the First National Bank of Memphis, 
divided as follows: $8,000 omg hl street improvement, and $4,000 street 
intersection bonds. Dated 7. 

The total bonded debt of the Cleveland municipality is $285,000 as com- 

$302,500 on Dec, 31 in 1929, ng tO announcement of 
ayor W. W. Simmons. 

On June 5, 1928, according to a resolution adopted by the mayor and 
board of aldermen on that date, the total bonded debt of the city amounted 
to $276,500 and between that date and Dec. 31, 1929, other bonds amount- 
ing to $50,000 were issued while $24,000 was paid. 

At that time the total assessed valuation of all property in the city 
amounted to $2,425,550. The total assessed valuation of all BroBS: rty in 
the city according to the last completed assessment roll is $2,20 


COLUMBUS, Miss.—BOND SALE—The $25,000 bonds described 
below, which were offered on Nev, 23—V. 145, p. 3381—were awarded to 
Cady & Co. of Columbus and M. A. Saunders & Co. of Memphis, as 3 4s, 
at par plus a premium of $35, a to 100. 14, a basis of about 3.48%: 
$15,000 serect intersection refunding bonds. Denom. $500 and $1,000. 

Due $1,500 yearly on Jan. 1 from 1940 to 1949. 
10,000 general refundi bonds. Denom. $1,000. Due $1,000 yearly 
on Jan. 1 from 1940 to 1949. 

Dated Jan. 1, 1938. Prin. and semi-annual int. pavette at the Central 
Hanover Bank & Trust Co., in New York. The Wh aay National Bank of 
New Orleans offered a premium of $30 for 344% bonds 


HATTIESBURG, Miss.—BOND SALE—The $75,000 refun bonds 
offered on Nov. 19—V. 145, p- 3230—were awarded to Dane & Weil of 
New Orleans and the Equitab e ere Corp. of Nashville as 4s at Bue 
plus premium of $211. vi ual to 2, a basis of about 3.98%. ue 
on Dec. 1 as follows: 1,000, 1942 4 1947: $2,000, 1948; $3,000, 194 
1957, and $4,000, 1958 t tod 


HATTIESBURG, ~ ti le OFFERED TO PUBLIC—The $75,000 
issue Of refunding bonds that was purchased on Nov. 19 by Dane & Weil, 
of New Orleans, as noted in these columns, as 4s, at a meee of 100.282, 
basis of about 3.98%, is bein ng offered by the successful bidder for g 
investment priced at 103 and accrued interest, Vee — Hy about 3 ‘1% to 
callable — and 4.00% thereafter. Dated Dec. 1, 1937. Due from Dec. 1 

1942 to 1967 incl. Wattable in inverse po bye of po. iA and maturities a 
par and accrued interest on June 1, 1944, or any interest Bo Charl ow 
thereafter on 30 days’ notice. Legalit y to be approved Charles & 
Trauernicht, of St. Louis, Mo. 


HURLEY CONSOLIDATED SCHOOL DISTRICT e, O. Pacagoula) 
Miss.—BONDS SOLD TO PWA—lIt is stated by the Jackson unty 
Len ntendent of the Board of Education that BE 500 4% semi ee eg 
b a bonds were purchased by the Public Works Administration, as 

at par. 


MONTICELLO, Miss.—BOND OFFERING —Seawph Dale, Town Cherk, 
will receive bids until 11 a. m. Nov. 29 for the purchase of an issue 0 
990.000 $e tered water works and fire department bonds. Dated 
mor. F and semi-ann,. int. (May 1 and er. ! D peyatie at 
Town oR. urer’s office, Due annually as ollows: $500, 1941; 
1, 1942 to 1944; $2,000 3 ani $1, ,000, 1946; $2,000, 1947 to 1952: 
:000, 1953 and 1064, aa d $4,000 in 1955; ‘edsemable tn tnverse order on 
any interest payment ‘dae at par a2 a ium of 4% for each year 
or part of a year, but not to exceed 244%. Sale will be made subject to 
approval of the State’s Bond Attorney. —_ 
FeuyjoUs UNSUCCESSFUL OFFERING—It is stated by a arf 
O. E. Gibson that at the offering on Nov. 19 of the above bonds—V. 14 
p. 3230 they were not sold. It was decided at that time to make the 
said re-offf s- — 
SARDIS, Miss.—BOND OFFERING—A. B. Friend, City Clerk, will 
receive bids until 7: 30 p. m. Dec. 7 for the purchase of $15,000 4% street 
paving bonds. Denom. $1,000. Dated Jan. 1, 1937. _ Principal and 
semi-annual interest (Jan. 1 and July 1) payable ‘at the Bank of Sardis. 
Due serially on Jan. 1 from 1938 to 1952. 


SENATOBIA SEPARATE SCHOOL DISTRICT (P. O. Senatobia), 
Miss.—PWA LOAN CANCELED—It is stated by + git Johnson 
Town Clerk, that the sale on Nov. 17 of the $57,000 4% _ semi-annua 
building bonds to E. E. Moore of Senatobia, as reported in these columns 
—V. 145, p. 3382—cancels the loan of like amount approved by the Public 
Works Administration in August. 


MISSOURI 


BARNARD-BOLCKOW DRAINAGE DISTRICT (P. O. Maryville) 
Mo.—RFC SALE DETAILS—In connection with the sale of the $64, 006 
(not $61,500) 4% refunding bonds to the Reconstruction Finance Corpora- 
tion, as no in these columns last July, we are now informed that the ao 
are in the denom. of $1,000 each an ‘mature as follows: $1, 000, 1939 
1941: $1,500, 1942 to 1950; $2,000, 1951 to 1957; $2,500, 1958 to 1962; 
$3,000, 1963 to 1966; $3,500, 1967 and 1968, and $1,000 in 1969. 


HERCULANEUM SCHOOL DISTRICT (P. O. Herculaneum) Mo.— 
BOND SALE DETAILS—We are now informed by the Secretar ye -Treasurer 
of JL, Board of Education, that the $17,000 echool page addition bonds 
ased by the Bank of Pevely, as no n these columns recently— 
Rte rl A: . 3382—were sold as 4s, at a price of 101.00. 1 abe. D bonds, —_ 
tered in Rn office of the State Auditor. Dated Dec. ue in from 
three to 20 years. Denom. $500. terest payable J. 1 % 


PLEASANT HIL Mo.-PRICE PAID—It is now reported by the 
City Clerk that He ea) bonds and the $500 water extension 

nds purchased by the Soceans ill Bank, as noted here recenly—V. 
145, p. 3230—were sold as 4s, at a price of 100 025 ‘ 


ST. JOSEPH pees. DISTRICT Pas o. St. Joseph), Mo.—BOND 
OFFERING—Sealed bids will betreceiv 17:30 p. m. on Dec. 13, by 
T.E. Dale, District Secretary, for the roo of an issue of coupon 
refun bonds. Bidders are to,name a le i}. of interest in multiples 
of 5s of 1%. $1,000. Dated Fe 1938. Due on Feb. 1, 
1958. Prin. and int. (F. & A.) payable in lawful money at me Guaranty 
Trus Vas York. see bonds are issued for the purpose of providing 
funds for th 


previously voted bonds of a like amount. It is 
the intention of the Board ror Education to uire the amount of the bid 
be d ted with*the Guaranty Trust Co., 


ew York, where this issue 
funded issue will be taken up; ~ deposit 
check will there be returned. No interest will be allowed on such check. 
A $2,500 certified check, payable to the district, Must accompany the bid. 
WEST PLAINS SCHOOL DISTRICT e. ¢ O. West Plains), Mo.— 
ADDITIONAL INFORMATION—In connection with the some ven 
in these columns recently that $50,000 school building bonds had 
sold—V. 145. p. 3230—we are informed by M. M. Freeman, Secretary of 
the School as the district comerncted 60 to sell these ‘ponds to the 
oye raat an fear oreo Se approved the expecta 
up to the ‘Ane vernment not approv 
grant of oes pata 3 on a eee construction. The de ye 
t is no coming. 
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MONTANA 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 44 (P. O. Geral- 
gna Mont.—BOND SALE—The $15,000 issue of refunding bonds offered 
sale on Nov. 18—V. 145, p. 2890—was purchased by the State Board of 
Land pe mre gy oe as 44s, at par, per able on the amortization plan, 
according to a Magnuson, Clerk of the Board of Trustees. No other 


™ LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 13 (P. O 
Wolf Creek), Mont.—BOND OFFERING—N. C. Wirth, oe on baa Clerk, 
will receive bids until 2 p. m. Dec. 18 for the purchase of $6, schooi 
building bonds. 

Amortization bonds will be the first choice and serial bonds will be the 

second choice of the Schoo] Board. 

If amortization bonds are sold the entire issue may be put into one single 
bond or divided into several bonds, as the Board of Trustees may determine 
upon at the time of sale, both principal and interest to be payable in semi- 
annual installments during a iod of By years from the date of issue. 

If seria] bonds are issued cher will be in the amount of $1,300 each. 
The sum of $1,300 will become Tpayable on ber 1 1938, and a like 
amount on the same day each year thereafter. 

The bonds, whether amortization or seria] bonds, will bear date of Dec. 1, 
1937, and will bear interest at a rate not exceeding 6% payable demi- 
annually, on December 1 and June 1 in each year, and will be mabie in 
jad = any interest payment date from and after five years from the date of 


The bonds will be sold for not less than their par value with accrued in- 
terest, and all bidders must state the lowest rate of interest at which they 
will purchase the bonds at par. 

All bids other than by or on behalf of the State Board of Land Commis- 
sioners must be accompanied by a certified check in the sum of $100, payable 
to the order of the Clerk. 


SAVAGE HIGH SCHOOL DISTRICT NO. 7 (P. oO. Savage), Mont. 
—BOND SALE POSTPONED—The $35,000 issue of high school building 
bonds scheduled to be offered for ai on Nov. 20, as noted in these columns 
—V. 145, p. 2890—was not awarded at that time because the offering 
date was postponed, according to Frank Balogh, District Clerk. - Due 
in 20 years; colianal after five years. —_ ae 


SHELBY SCHOOL DISTRICT, Mont.—BONDS VOTED—At a recent 
election a proposition to issue $35, 600 school building bonds was approved 
by the voters of the district. 


NEBRASKA 


HASTINGS, Neb.—BONDS SOLD—It is stated by Raymond L. 
Crosson, City Clerk, that the $35,000 refundi bonds authorized by the 
City Council on Oct. 25, as noted in these columns—V. 145, p. 3230— 
have been eae oy uD - Cit hm | Water and Light Department as 2s 
at par. Denom. 000. Oct. 1, 1937. Due on Oct. 1, 1947; 
optional after five pat 


NEW HAMPSHIRE 


CONCORD, N. H.—BOND Ae $135,000 coupon storm sewer 
bonds offered on Nov. 26—V. 145, nae 382—were awarded to the First 
Boston Corp. of Boston on a bid of 10 ae for 2s. a basis of about 2. 15% 

Dated Nov. 1, 1937. Due on Nov. 1 as follows: $8,000 1938 and 19. 9: 
end <7; ,000 1940. to 1956. Kennedy, doses & Co. of Boston bid 100.679 

48. 


HILLSBOROUGH ae © (P. O. Manchester), N. H.—BOND 
SALE—The $5, 000 3% coupon farm and posmstes bonds offered on 
Nov. 22—V. 5, Dp. 3231 1—were awarded to Blyth & Co. of Boston on 
a bid of 104. Pre a basis of about 1.49% Dated Oct. 18, 1937. Due 

000 yearly on ‘Nov. 1 from 1938 to 1942 incl. Other bids uncluded: 


Name— 
First Boston Corp. 

Ballou, Adams & Pi nittemoré Boston 
Goldman, Sachs & Co., New York 
E. H. Rollins & Sons, “Boston 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


Telephone: John 4-6364 
Newark Tel.: Market 3-3124 





67 WILLIAM STREET, N. Y. 
A. T. & T.: N. Y. 1-730 








$20,000 PARSIPPANY-TROY HILLS, N. J. 


44% Water Bonds, due Nov. 15, 1938-42 
Prices to yield 2.25% -3.25% 


Colyer, Robinson s Company 


INCORPORA 
1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REcter 2-2055 NWRE 24 


NEW JERSEY 


CARLSTADT SCHOOL ey dt we N. J.—BOND SALE DETAILS 
—In connection with the report in these columns of the sale of $100,000 4% 
school bonds to the Rutherford National Bank, Carlstadt Branch, we are 
— that the issue was for refunding p and was sold at a price 

of Ben. Dated June 1, 1937 and due to June 1, 1964. Denom. 

Coupon A interest payable J. & D 

~ DUMONT, N. J.—BOND OFFERING—H J. Bersch, Borough Clerk 
will receive sealed bids until 8 p. m. on Dec. 3 or the purchase o $20,000 
5% coupon or registered bonds, divided as follows: 
$13,000 public improvement bonds. Due $1,000 each Oct. 1 from 1938 

to 1950 inclusive. 

7 000 Gen er assessment bonds. Due $1,000 each Oct. 1 from 1939 to 


1945" inclusive. 

Each issue is Sosed Oct. 1, 1937. Denom. $1,000. In submitting an offer, 
the bidder is “Phe bo to aD: 6 the entire $20,000 bonds as constituting a 
single issue. e oo cannot be sold for less than par. Principal and 
interest (A. ) eee at the Dumont National Bank. A certified 

a 


check Tor $400. a e to the order of the borough, must 
propose! The ap 
ew 











accompany each 
s : "Hoyt & Washbarn of 
York City w ed the su d 


bidder 
(The bonds failed of sale at a previous offering on Oct. 18.) 


"7 EAST RUTHERFORD, N. J.—BOND OFFERING—On Dec. 5 tne 
Borough Council will offer for sale an issue of $289,000 refunding bo 


Loagheh ky tab SCHOOL BIST INGT, N. J.—BOND poe by ll 
issue ot See: 000 coupon or school bonds offered on Nov. 19— 
V. 145, p. 3231—-was awarded to Van cea go Spese & Co. of Hewek 
as 3.908 aia price of 100.28, a basis of abou t 3.86%. eee Wee. , 1937 

Nov. 1 as follows: $2,000 from 1938 to 1950 incl., ad 000 
Cedar 


4 i951” and 1952. 
HAROVES Lk + 5! ow ry ripe DISTRICT NO. 3 (P. O. 
Kael 2. - J.—BON. e district has sold an issue of $16,500 
house bonds to the Sie Guan Savings Bank of Morristown as 5s. 
yee COUNTY (P. O. Jersey Cry), N. J.—BOND SALE DE- 
TAILS—The Mila 000 tuberculosis hospital bon ds sold to the! coking 
Fund ission ‘a8 previously reported in these columns, bear 4 
terest and were sold 
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MENDHAM, N. J.—BONDS APPROVED ON FIRST READING—On 
Nov. 15 the Borough Council gave first reading to an ordinance authorizing 
the issuance of $33,000 general refunding bonds. 


NEW BRUNCWICK, N. J.—BOND ISSUE eT oo $250,000 
funding bonds proposed to be issued will be dated Dec 1937. Denom, 
Due 25. 000 each June 1 from 1938 to 1947, inal. Prin. and int. 
rh & 0005). ) payable at the City Treasurer's office. Legality to be approved 
by Caldwell & Raymond of New York City. Det the off ffering are 
being wot ¥, by R. P. March, City Comptroller. 

NORTH BERGEN TOWNSHIP, N. J.—NEW PAYING AGENT— 
Mayor Paul F. Cullum advises holders of refunding bonds dated Dec. l, 
1936, as follows: 

The Seaboard Trust Co. has resigned as paying agent of the Township of 
North Bergen ——s bonds dated Dec. 1, 1936. Their resignation has 
peen accepted by the Board of Commissioners of the Township of North 

ergen. 

Inasmuch as the Central Hanover Bank & Trust Co. was appointed 
because they were the correspondents of the Seaboard Trust Co., it has 
been deemed advisable to appoint new paying agents. 

You are therefore advised that the interest coupons on the above men- 
tioned bonds due Dec. 1, 1937 and all future coupons, will be payable at 
the Colonial Trust 2 "67 William St., New York, N. Y., or at your 
rt) a a the Hudson Gounty National Bank, 75 Montgomery St., Jersey 

ty. NY , instead of as heretofore. 

%. ARS ‘that this change of paying agents will not inconvenience you, 
I remain, Very truly yours, 
PAUL F, CULLUM, Mayor. 


COMMITTEE REPORTS ON REFINANCING EXPENDITURES—A 
copy of an audit filed with the North Bergen Township Commission at = 
meeting Nov. 17, showed that the Barker Committee, which re = 
a large group of bondholders in the refinancing of the ‘municipalit — 
considerably more money than the fees allowed by the townie, Se reports 


the ‘‘Jersey Observer.’ 

Haskins and Selis, certified public accountants, of New York City, 
reported that the comittee’s disbursements aggr ated $119,182.51. The 
= paid the committee $110,000 upon the adoption of the refinancing 
plan 

The report contained a notation to the effect that the audit was as of 
May 3 last; that it was not final and that a few small items still outstand- 
ing were yet to be included. 


PARSIPPANY-TROY HILLS TOWNSHIP (P. O. Boonton, R. D.) 
J.—BOND SALE—The 388 900 coupon or registered water bonds 7 
fered on Nov. 22—V. 145, 3393—were awa: to Colyer, Robinson & 
Co. of Newark, ~ 44s, at ? price of 100.64, a basis of about 4.19%. The 
sale consisted of: 


$20,000 series A bonds. Due $1,000 each on Nov. 15 from 1938 to 1957 


nel. 
86,900 series B bonds. Due Nov. 15 as follows: $3,900, 1938; $3,000 in 
1939, and $4,000 from 1940 * 1959 incl. 
All of the bonds are dated Dec. 1, 1937. 
H. B. Boland & Co. of New York, the only other bidder, offered par and 
a premium of $1,467.50 for 4s. 


MFORT LEE, N. J.—REFUNDING ASSENTS—The Municipal Finance 
Commission reported under date of Nov. 19 that assents to the plan of 
refunding for Re borough totaled $445,500, which together with assents 
not evidenced by specific documents on file ‘makes a grand total of bonds 
aggregating $945,500 agreeing to the refinancing. 


RIDGEWOOD, N. J.—BOND SALE—The $163 ,000 improvement bonds 
of 1937 offered on Nov. 23—V. 145 p. 3046—were ‘awarded to the First . 
Michgan Corp. and Cam ompee Phelps & Co., both of New York, as 2 
at par plus . —m ts) $81.7 5, equal to 100.05, a _— of about 2.2 
Dated Oct. 1937. Due Oct.'1 as follows: $15, 00, gS to 1947; and 
$13,000 in isis: Shields & Co. and Washburn & Co., aah of New York, 
submitted the second high bid, offering a premium of $935.62 for 2 Ks. 


Other bids: 

Bidder Premium 
B. J. Van Ingen & Co., Inc $684.60 
Blyth & Co., Inc 0 619.40 
Edward Sarees Stokes & Co. and J. N. Hynson & 

423.80 
188.00 


Co., 2 
Fidelity ‘Union Trust C 2 & 
Minsch, Monell & Co. Ine. and Dougherty, Cork- 

ran & Co % 
yous B. Carroll & Co. and Bacon, Stevenson & Co. 

6, Happs & < & Co. and Ewing & Co 
and & —— 

Schiater, Noyes & 


Int. Rate 
2 


al ,022.57 
572.27 
518.43 
409.33 

al,279.80 

al ,069.20 

al,015.50 


. Allyn & Co., Inc. & E.H. Rollins & Sons, Inc 
‘a Bid for $162, 000 bonds 


NEW YORK 


BEACON N. Y.—BON. AUTHORIZED—tThe City Council has 
n ordinance pa! A the issuance of $56,000 refunding bonds. 


CALEDONIA UNION FREE SCHOOL DISTRICT NO. 5& ££ oO. 
Caledonia), N. Y.—BONDS PUBLICLY OFFERED—Sherwood & and 


ordon & Co., Inc., are offering a new issue of $140,000 00 own of 


maturities ranging 
opinion of the bankers, for sa 


wate. 

e financial statement of the school district, as officially reported on 
wor “TL. 1967 shows an valuation of $2.2 263,810. ’ The issue of 
g140, 000° 2 & bonds being offered today will constitute the district's total 

mded debt. 

LYME UNION FREE SCHOOL DISTRICT No. 4 (P. O. Chaumont), 
N. Y.—BOND OFFERING—Wesley A. Daniels, District Clerk, will receive 
bids until 3 p. m. Dec. 6 for the purchase at not less than par of $16,000 
coupon, fully registerable, a eo eutign tice. unlimited tax, school buil 
bonds. Denom. $1,000. 1937. Principal and semi-ann 
interest (June 1 and Dec. 1) payable: at ‘tue Northern New York Trust Co., 
Watertown. Due $1,000 yearly on Dec. 1 from 1939 to 1954. Biddders are 
to name rate of interest, in a marae of %% or 1- EPOX. but not to exceed 
5%. Cert. check for $500, ers ble to Florence M. Haas, District Treasurer, 
uired. Approving opinion of Clay, Dillon & Vealouaser of New York 

be furnished by the district. 


MORRIS, N. Y.—BONDS SOLD—The First pattanet Bank of Morris 

urchased June 8 last an issue = $7,500 3%% ree water works 
a pecacemnens S bonds at a price of pa Dated June 1, 1037. Denom. $500. 
Due $500 each Dec. 1 from 1937 to PY 1956 incl. Interest payable J. & D. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING— 
Theodore Bedell Jr., County Cee, will receive sealed bids until 
12:30 p. m. on Dec. "2, for the perches 6 i 55.200 Ooo et Co eaenen © 
interest coupon or registered boas divided as follows 
$1,500,000 | purchase, ser H bonds. Due Dec. 15 as follows: $60,000 

from 1936 | to iggy: “tod. and $90,000 from 1948 to 1957, incl. 

750,000 bridge, series D bonds. Due Dec. 15, as follows: $30, 000 from 

1938 to 1947, incl. aad $45,000 from 1948 to 1957, incl. 

250,000 improvement, series A bonds. Due Dec. 15 as follows: $20,000 

from 1938 to 1942, ines aoe $80 O90 from 1943 to 1947, incl. 

All of the bonds will dated Dec. 15, . Denom. $1,000. ‘Bidders 
to name the rate of ALT, in ent "of 7 or 1-10th of 1%, and must 
be the same for all of the bonds of each issue, but not be the same for all 
of the issues. Award will be made on the basis of the bid See my lowest 
interest cost to the At, Principal and interest (J. & 15) peyable 26 


yment for the 
the County See aney Tress fob. + Mineola. unless other- 


from 1938 to 1962. They are legal investment, in the 
vings banks f truss funds in New York 


Treasurer’ 
mp A to be made at the Nassau Coun 
taxabl te propert Mtl yd ye a aind required by law 4 og 
e oO e county suc 
de for the payment of f both principe! and interest on the Se 
wit out limitation as to rate or amount. he bonds will ae | 
the su viene of the Nassau County Trust Co., Mineola certified 
check 50.000. payable #0 thi the order of the Sounty ‘Tre X 
mpan proposal. qperevin Ls 
accompany exc New York City will be furnis successful b 
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Financial Statement (Nov. 22, 1937) 


Trends (as of Nov. 1, 1937)— 
Total bonded debt (*including this issue) - - - - - - 
Less: Deductible items applicable to bonds- - - - 


1936 1937 
$50,169,000 *$53 ,025,000 
3,637 275 2,643 ,082 


panaes net bended one own pm cnan on . 43,531,725 50,381,918 
axable valuation of real estate, in- 

cluding special franchises_......-.--------- 833,555,904 840,766,917 
EEE SEL ESTEE 6,862,129 7,121,673 
Cash vA Dh, | leseadedweéakehnae ae aut ee | 8 ee 
Ce .  enneeweseenemmenes 4,277 345 4,526 838 
i ae, a ince a nahcal eat te aan aa tel 11,639,474 11,648,511 
ee .. «,canctesvtadtnmdnn aaa *$11.85 *$11.43 


* Includes County Police district tax, Armory, Supreme Court tax. 


Debt Statement 
Funded Debt (as of Nov. 1, 1937)— 





Total funded debt, including this issue_.....-......---.----- $53 ,025,000 
Ss EES” ER a ee ere Le 
SS See epee eee 6 421,550 
GES ohn 5 cc swank oecevbdnedseesuinavaksieennahhowes 59 446,550 
Deductions— 
Sinking funds (cash) held for tax revenue bonds____-_-.---- 1,016,082 
Cash on hand and held for the payment of outstanding bonds 1,627 ,000 
Cash on hand and held for the payment of outstanding tax 
anticipation notes issued against 1935-36 school taxes- -- - 183 ,602 
Cash on hand and held for the payment of outstanding tax 
anticipation notes issued against 1936-37 school taxes_ - _- 436 ,063 
Cash on hand and held for the payment of notes issued for 
emergency relief purposes and public works (WPA ma- 
I i cts cases ah thin en fea daub ante trond anit tear 971,262 
i 2 den caindicbnbhbabe mae eimmtieeaed $4 234,009 





ee a ne ee apm bend kwmmnaeee $55,212,541 
Unfunded Debt (as of Nov. 1, 1937)— 

Tax anticipation obligations: 7 
1937 county tax notes (due December and January) -_-_-__---- $1,055,000 
1936-37 school tax notes (due December, January and March) 1,724,400 

Tax delinquent obligations: 


1936 county tax notes (due December) -_-........-.--------- »750 ,000 
1985-56 school tax notes (due December and January) - -__-- 800,000 
ther: 

Emergency relief notes (due November and April)_-.---_--- 992,150 
Public works notes (WPA materials and supplies) (due No- 

SE Se CONT... sccaernsectwsetawssadesadeses 100,000 
os S. obsesdewewls wedenemewatndaks $6,421,550 
Sinking Funds (as of Nov. 1, 1937)— 

ee ee eee eee eneacranthe aaheeee abn $1,016,082 
a me 
Other obligations of this municipality (specify).....-.-------- | -.-.--- 
All other sinking fund assets (taxes)..............-..------- 1,149,089 
Manes kuebsdba teens tutes ebaraddwhakv eukeewdieenss $2,165,171 
Taz Collection Report 
Fiscal Year Total Uncollected Uncollected Uncollected 
Beginning Ad Valorem at End of Latest at Approzi- 
Jan. 1 (Last or General Taz or Fiscal Available Date mately Same 
Three Years) propery Taz ear Nov. 1,1937 Date Last Year 
IES sb sex ale aetman $17,484,230 $3 989,075 $655,016 $ ,384 
| ee 4 548 2,918,304 734,889 1,623 ,629 
aaa 13,765,867 2,626,901 1,557 ,216 3,165,383 
_ ae ok LO Sarees ae. . eeease 
Taz Collection Report (School Tazes) 
Uncollected Uncollected Uncollected 
Fiscal Year Total at End of Latest at Approzi- 
ore School Taz Taz or Fiscal Available Date mately Same 
uly, Leey ear Nov. 1,1937 Date Last Year 
1934-1935... $7 ,087 ,362 $1,794,394 $347 ,052 $749,304 
1935-1936. - - -- ° ,664 1,713,121 725,797 1,312,240 
1936-1937 -__-_- 8,241,300 1,725,751 eS eats 
1937-1938 --_--- See = =——=<—té«<Ca www ee 


*Tax became a lien Oct. 1, 1937. Payable on or before Nov. 10, 1937, 
without penalty. 
van Bond Principal Maturing 

Includes Maturities —_—_—_ 


To Be Paid By ——— 
his Issue Due Next 


Sinking or 


Five Years) Total Due Other Funds Taz L 
1937 $132,000 , $127 ,000 $5, 
1938 3,627 ,000 2,350,000 1,277 ,000 
1939 3,497 ,000 450,000 3,047 ,000 
1940 ———— ,070,000 
1941 ee ~~. -s\ aaeiens 3,298,000 

942 er ,298, 


1 

Specific Information: 

Population, Federal Census, 1910, 89,930; 1920, 126,120; 1930, 303,053. 
The present population is estimated to be 450, a 

en are tax pegmonte due? School Tax, October and April; County 

Tax, January and July. 

Penalties? 1% os month, effective 10th of the following months. 

Are tax sales held annually? Yes. 

Is any principal or interest past due? Yes. 

If so, explain—$46 ,798.25 bonds and coupons not presented for payment. 

Fiscal year, January 1. 


NEW YORK, N. Y.—MAY SELL BONDS TO SIN KING FUND— 
City officials are considering the possibility of selling an issue of long-term 
bonds to its own sinking funds, instead of making a public offering. The 
sinking fund holds about $90,000,000 of temporary debt, maturing within 
the next six months, which was incurred by the city to finance capital ex- 
tne ape in anticipation of the sale of permanent securities. By issuing 

nds to the sinking fund, the city will thus liquidate the short-term debt 
and at the same time avoid the necessity of perhaps having to contend with 
the present uncertain state of the — bond market. The sinking 
fund in turn could afford to retain the securities ding the most opportune 
time to dispose of them through a public offering. The financing thus 
contemplated, it is said, would consist of corporate stock and bonds matur- 
ing in from 5 to 40 years. Rate of interest has not been determined. 


NEW YORK (State of)—BOND OFFERING—Morris 8. Tremaine, 
State Comptroller, will receive sealed bids until noon on Dec. 7 for the 
urchase of $10,000,000 not to exceed 4% interest grade crossing elimination 
mds. Dated Dec. 8, 1937 and due $200,000 annually on Dec. 8 from 1938 
to 1987 incl. Err and interest (June 8 and Dec. 8) payable in lawful 
money of the Uni States at the Bank of The Manhattan Co., 40 Wall 
St., New York City. Bidder to name a single rate of interest on the entire 
issue, expressed in multiples of 4 of 1%. The bonds are exempt from all 
Federal and New York State income taxes. Bidders may condition their 
bids upon the award to them of all but no pat of the entire $10,000,000 
bonds and the highest bidder on the basis of ‘‘all or none” will be the one 
whose bid figures the lowest interest cost to the State after deducting the 
amount of premium bid, if any. No bids will be accepted for separate 
maturities or for less than par value of the bonds, nor unless accompanied 
by a deposit of money or by a certified check or bank draft upon a solvent 
or trust company of the cities of Albany or New York, payable to the 
order of the ‘‘Comptroller of the State of New York” for at least 2% of the 
value of the bonds bid for. No interest will be allowed upon the good 
th check of the successful bidder. All proposals, together with the 
security deposits, must be sealed and endorsed ‘‘Proposal for bonds”’ and 
enclosed in a sealed envelope directed to the ‘‘Comptroller of the State of 
New York, Albany, N. Y.”" The Comptroller reserves the right to reject 
any or all bids which are not in his opinion advan us to the interest 
of the State. Approving opinion of Honorable John J. nett Jr., Attorney 
General of the State, as to the legality of these bonds and the regularity of 
their issue will be furnished the successful bidder upon delivery of the 
bonds to him. If the definitive bonds of this issue can not be prepared and 
delivered at a time to suit the purchaser, the State reserves the right to 
Will endeavor to have these Insecta cortificntes reety har delve oan 
Vv ave these interim ce cates ‘or deliv on or 

opThe mee dst of’ State of New York on N o 7 “tn 
e e e ew York on Nov. 1, 1937, amounted to 
$667 304,788.63 which is about 2.6% of the total valuation of the 
real and persona! property of the State subject to taxation for State purposes. 











Chronicle Nov. 27, 1937 


OCEAN BEACH, N. Y.—BOND SALE—The $18,000 coupon or regis- 
tered general improvement bonds offered Nov. 22—V. 145, p. 3231—-were 
awarded to the stermen’s Bank & Trust Co., Sayville, as 3s, at 100.355, 
a basis of about 2.92%. Dated Nov. 1, 1937 and due Nov. | as follows: 
$2,000 from 1938 to 1945, incl. and $1,000 in 1946 and 1947. Other bids 
were as follows: 


Bidder Int. Rate Rate Bid 
i or, Sn GRR. un ccbcncdneksbcbanoeiaee 4% 100.367 
ees oe eee ees 5% 100.20 
Bs Bc BE Oh Gis weed aks Shinde cackBwasaeeucd 54% 101.167 

PELHAM MANOR, N. Y.—BOND OFFERING—Gervas H. Kerr, 
Village Clerk, will receive sealed bids until 10 a. m. on Dec. 1 for the 


purchase of $48,000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$32,000 land and improvement, series 56 bonds. Due Dec. 1 as follows: 
$2,000 from 1938 to 1941, incl. and $3,000 from 1942 to 1949, incl. 
16,000 refunding, series 57 bonds. Due $1,000 on Dec. 1 from 1938 to 
1953, inclusive. 

All of the bonds will be dated Dec. 1, 1937. Denom. $1,000. Rate of 
interest to be expressed in a multiple of 1-10th of 1%. Different rates may 
be named on the respective issues, but in that event all of the bonds of 
each issue must bear the same rate. Principal and interest (J. & D.) 
payable at the Chemical Bank & Trust Co., New York City. Bids are 
required to be on forms which will be furnished by the Continental Bank & 
Trust Co., New York, which will certify as to the genuineness of the signa- 
tures of the village officials and the seal thereon. The bonds are general 
obligations of the village, payable from unlimited taxes. A certified check 
for 2% of the bonds bid for inust accompany each proposal. The approving 
opinion of Caldwell & Raymond of New York City will be furnished the 
successful bidder. 


PENN YAN, N. Y.—BOND OFFERING—Ernest B. Reed, Village 
Treasurer, will receive sealed bids until 2 p. m. on Dec. 6 for the purchase 
of $26,500 not to’exceed 6% interest registered bonds, divided as follows: 
$6,000 Brown St. paving bonds. Denom. $1,000. Due $1,000 on Oct. 1 

from 1939 to 1944 inclusive. 

4,000 Court St. paving bonds. Denom. $1,000. Due $1,000 on Oct. 1 
from 1939 to 1942 incl. 

7,000 fire truck bonds. Denom. $1,000. Due $1,000 on Oct. 1 
1938 to 1944 inclusive. 

9,500 unemployment ,(elief bonds. One bond for $1,500, others $2,000 
each. Due Gct. 1 as follows: $1,500 in 1938 and $2,000 from 1939 


from 


to 1942 inclusive. 

The bonds are general obligations of the village and payable as to both 
principal and semi-annual interest (A. & O.) at the Village Treasurer's 
office. A certified check for 5% of each issue bid for, payable to the order 
of the Treasurer, is required. Bids will be received on one or more of the 
several issues, but will not be considered for a portion of an issue. Different 
interest rates may be bid for each of the several issues and bonds will be 
sold to the bidder or bidders whose bid or bids figure the lowest net interest 
costs to the village. No claim against the Village of Penn Yan, or any 
of its officers for attorney's fees in the investigation of the legality of the 
issuance or execution of the bonds will be allowed. 

The bond debt of the Village of Penn Yan, including the amount of the 
proposed issues, is $84,000. 

Assessed valuation of property subject to the taxing power of the Village 
of Penn Yan is $4,839,745. 

Population of the Village of Penn Yan is 5,317. 

The total debt above stated does not include the debt of any other sub- 
division having power to gid taxes upon any and all of the property sub- 
ject to the taxing power of the village. 

Taz Collection Record 

1934 1935 
$48,728.89 $48,600.68 


1936 1937 
Tens tevied..... <<. - $49,336.05 $49,340.46 


Taxes uncollected at end 


of Tiaess year... .....- 2,988.74 323.72 S6655 qj dsapss 
Taxes uncollected to 
Nov. 16, 1960/7 ...--.- 339.89 213.51 410.28 Pees 


Unpaid to date, $4,771.15. 
Bonds will be ready for delivery Jan. 3, 1938. 


POMFRET SCHOOL DISTRICT NO. 16 (P. O. Fredonia), N. Y.— 
BOND SALE—An issue of $12,000 school bonds has been sold to the Dun- 
kirk oe Co., Dunkirk, as 3%s, at par plus a premium of $15, equal to 
100.12. 

UTICA, N. Y.—BOND OFFERING—Thomas J. Nelson, City Comp- 
troller, will receive bids until noon Dec. 2, for the purchase at not less than 
par of the following coupon, fully registerable, unlimited tax, general 
obligation bonds: 
$10,000.00 public improvement bonds. Denom. $1,000. Interest payable 

June 1 and Dec. 1. Due $1,000 yearly on Dec. 1 from 1938 to 


1 5 
32,250.39 deferred assessment bonds. Denom. $1,000, except one for 
$250.39. Interest payable geen gy? Due Dec. 1 as follows: 
$4,250.39, 1938; $4,000, 1939, and $3,000, 1940 to 1947. 
71,471.32 delinquent tax bonds. Denom. $1,000, except one for $471.32. 
Interest payable June 1 and Dec. 1. Due Dec. 1 as follows: 
$15,471.32, 1938, and $14,000, 1939 to 1947. 

Bidders are to name rate of interest, in a multiple of 4% or 1-10%, but 
not to exceed 4%. Dated Dec. 1, 1937. Principal and interest payable at 
the City Treasurer's office, with New York exchange. If the purchaser 
desires, the city will purchase from him the $250.39 and $471.32 bonds for 
the sinking funds at a price no greater than that paid to the city for the 
entire offering. Certified check for $2,274.43, payable to the City Comp- 
troller, required. Approving = of Clay, Dillon & Vandewater of 
New York will be furnished by the city. 


ROCKLAND, CALLICOON, LIBERTY, NEVERSINK, COLCHES- 
TER, ANDES AND HARDENBURGH CENTRAL SCHOOL DISTRICT 
NO. 2 (P. O. Livingston Manor), N. ¥Y.—BOND SALE—The $352,000 
coupon or registered schoo] bldg. bonds offered Nov. 23—V. 145, p. 3384— 
were awarded to the Manufacturers & ers Trust Co., Buffalo, and 
Safford, Biddulph & Co , Inc., New York, ‘ointly, as 3.10s, at 100.759, a 
basis of about 05% . Dated Nov. 1, 1937 and due Nov. 1 as follows: 
$10,000, 1940 to 19. 3 incl.; $12,000, 1953; and $15,C00 from 1954 to 1967 


incl. Other bids were as follows: 

Bidder Int. Rate Rate Bid 
Sherwood & Co., Marine Trust Co. & R. D. White & Co.3.20% 100.66 
A. C. Allyn & Co., Inc., E. H. Rollins & Sons, Inc. and 

eds CE ER DE Bigs chenbenntndéacedaneebcene 3.40% 100.543 
George B. Gibbons & Co., Inc., Bacon, Stevenson & 

Co., Roosevelt & Weigold, and Adams, McEntee & 

Gk eenteonnceccdacdddondbababaketetinwas tu 3.40% 100.54 


SCHENECTADY, N. Y.—TAX RATE LOWER—City Council has 
adopted a gross budget for the city for 1938 of $6,920,084, of which $4,- 
pan ne will be Phan by general tax levy of $26.10 per $1,000 of assessed 
valuation. 

The new tax rate is $1.19 less than the 1937 rate and 10 cents under the 
rate proposed in City Manager C. A. Harrell’s tentative 1938 budget. 

Tax collections on the 1937 .evy up to and including Nov. 19 were $5.,- 
014,094, or 91.849% of the total lewy, officials report. 


SYRACUSE, N. Y.—FINANCING PROVISIONS UNDER NEW 
CHARTER—Investment bankers, potential icipants in future financ- 
ing by the City of Syracuse, are showing considerable interest in the financial 
feature of the revised city charter, which will go into effect on Jan. 1, 1938. 

The revised charter provides that a City of Syracuse funded debt for 
ee ore may be created only by an ordinance passed by the 

ommon Council and approved by the Board of Estimate, and later 
approved by the qualified electors of the city at the next city election, but 
not less than 20 days after the passage of the ordinance 


for which the Common Council, under the revised charter, 
may create funded debts without a referendum, are (1) for refunding pur- 
poses; (2) for local improvements, the cost of which, in whole or in part, 
will thereafter be assessed against particular property owners; (3) for 
py me (4) ot one oo. other oa — ee provided 
or by general law; ‘or purposes of the wa m 
The revised charter creates the office of Gommisstouer of Finance, who 
will be appointed by the mayor, and who will manage the fiscal affairs of 
the city. A city auditor, elected by the ) people, must maintain a continuing 
of the books of the city, and each office, department, board, 
commission or agency of the city. 
Among other new fiscal features of the charter are provisions for the 
payment of city taxes in four equal instalments, at the option of the tax- 
payers, and for the operation of the annual city budget on a monthly basis. 
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, SYRACUSE, N. Y.—CERTIFICA TE SALE—The $1,350,000 tax anti- 
cipation certificates of indebtedness offered on Nov. 22 were awarded to 
Halsey, Stuart & Co. of New York on a 0.49% interest basis, plus a premium 
of $21. Dated Nov. 24, 1937 and payable May 24, 1938. The Banc- 
america-Blair Corp. of New York was associated with Halsey, Stuart & 
Co. in the purchase. 

Other bids were: 

Bidder— Int. Rate 
0.52% 

53% 


Prem. 
$13.00 
Pa 


r 
17.77 
37.00 


First Boston Corp. and Third Nat. Bank, Boston_ 
National City Co 

Manufacturers & Traders Trust Co., Buffalo 
Salomon Bros. & Hutzler 

Wrenn Bros. & Co., 

First Trust & De 

Lazard Freres & Co 


TIOGA COUNTY (P. O. Owego), N. Y.—BOND OFFERING—E. 
Burt Cornell, County Treasurer, will receive sealed bids until Dec. 2 for the 
purchase of $100,000 3% highway bonds. Dated Nov. 15, 1937 and due 
$20,000 annually on Nov. 15 from 1938 to 1942 incl. 


WOODSTOCK (P. O. Woodstock), N. Y.—BOND OFFERING— 
Martin F. Comeau, Attorney for the Town, reports that sealed bids will 
be received until 3 p. m. on Dec. 3, for the purchase of $32,000 town hall 
bonds. Due $2,000 each year from 1938 to 1953, incl. A certified check 
for $640 is required. Legality approved by Clay, Dillon & Vandewater 
of New York City. 

: YONKERS, N. Y.—BOND OFFERING—James E. Hushion, City 
Comptroller, will receive sealed bids until 11 a. m. on Nov. 30 for the 
purchase of $850,000 not to exceed 4% interest coupon or registered debt 
equalization bonds. Dated Dec. 1, 1937. Denom. $1,000. Due Dec. 1 
as follows: $1,000, 1943 to 1945 incl.; $2,000, 1946; $59,000, 1947 and 1948, 
$60,000, 1949; $75,000, 1950 to 1953 incl.: $60,000, 1954 and 1955; $59,000, 
1956 to 1959 incl.; $35,000 in 1960, and $30,000 in 1961. Rate of interest 
to be expressed in a multiple ef 4% of 1-10th of 1%. Principal and interest 
(April 1, 1938 and A. & O. thereafter) payable at the City Comptroller's 
office. A certified check for 2% must accompany each proposal. Legality 
approved by Hawkins, Delafield & Longfellow of New York City. 

: Financial Statement 
Assessed valuation, real property (including special franchises) _$314 ,895.650 
Total bonded debt (including this issue) 35,263,850 

Population, 1930 Census, 134,646. 

Tax Collections 
Uncollected End 

Fiscal Year 
$3,598 ,069.08 

2,788,958.51 

2,129,864.17 


Par 
13.00 
Par 


Uncollected on 
Norv. 20, 1937 
$629,952.40 
712,632.29 
1,152 ,467.60 
1,942,996 .66 


Levy 
$12,595,302 .53 
11,074,997.89 
10,803 ,966 .52 
10,768,121.47 


‘NORTH CAROLINA 


HENDERSON, N. C.—BOND SALE—The $42,000 coupon bonds 
offered on Nov. 23—V. 145, p. 3384—were awarded to the Citizens Bank & 
Trust Co. of Henderson as follows: 
$17,000 refunding bonds as 314s at a premium of $17, equal to 100.10, a 
basis of about 3.23%. Due on Dec. 1 as follows: $1,000 in 1938, 
and $2,000, 1932 to 1946, inclusive. 
25,000 funding bonds at par plus a premium of $25, equal to 100.10, for 

4s, a basis of about 3.98%. Due on Dec. 1 as follows: $1,000 in 
1938, and $2,000, 1939 to 1950. 

_ Scott, Horner & Mason of Richmond, were second high bidders on both 

issues, offering a premium of $14 for 4s on the $17,000 issue and a premium 

of $25 for the $25,000 issue, divided into $19,000 4s and $6,000 3%s. 

Financial Statement Nov. 1, 1937 


Po on. 1930 U. 8S. Census, 6,345; estimated present, 7,500. 
ndin 

Sewer bonds 5% 
Sewer extension bonds 6% 
Sewer bonds 5% % 
Street improvement bonds 5% 
Street improvement bonds 5% 
Street improvement bonds 5% 
Street and sidewalk bonds 54% 
Street and sidewalk bonds 5% % 
Fire oumement bonds 5% 
Municipal build bonds 5% 
Refunding bonds 5% 


t—- 


0 
Revenue anticipation notes 
Bond anticipation notes to be retired from proceeds of bonds now 


at 75 
83 ,462.61 124,195.11 
28. 90.313.24 
$14,000,000.00 
Maturity of all bonds, including those now offered: 

1938_.--$38,000 1946. .--$17,000 
1939_.-. 40,000 1947__-.- 14,000 
1940__-.. 45,000 1948___-. 14,000 
1949___- 15,000 
19. 20, 

1951_--- 13,000 
1952__-- 13,000 


1960- - --$14,000 
1961_--- 14,000 


1958_--- 16,000 
1944____ 34,000 1959---- 14;000 
1945---- 65,000 


The city is not in default in payment of principal or interest on its bonds. 


NEW BERN, N. C.—BOND SALE—The $30,000 coupon, registerable 
as to —. eneral obligation, water, light and sewer refunding bonds 
offered on Nov. were awarded to Suplee, Yeatman & Co. of Philadelphia 
on a bid of par for 544s. Dated Aug. 1, 1937. Due $5,000 yearly on Aug. 1 
from 1942 to 1947. 


STANLY COUNTY (P. O. Albemarle), N. C.—NOTES SOLD—It is 
r that $30,000 revenue notes have been purchased by Louis G. 
Rogers & Co. of Charlotte, at 144%, plus a premium of $6. 


NORTH DAKOTA 


ANNA SCHOOL DISTRICT NO. 120, Ward County, N. Dak.— 
CERTIFICATES NOT SOLD—The $1,200 certificates of indebtedness 
offered on Nov. 13—V. 145, p. 3047—were not sold, as no bids were re- 


ceived. 

BATTLEVIEW SPECIAL SCHOOL DISTRICT NO. 28 (P. O. 
Bowbells), N. Dak.—CERTIFICATE OFFERING—It is reported that 
sealed bids will be received until 2 p. m. on Dec. 6, by M. A. Setterlund, 
District Clerk, for the purchase of an issue of $1,500 certificates of 
indebtedness. 

CENTERVILLE SCHOOL DISTRICT NO. 85, Ward County, 
N. Dak.—CERTIFICATES NOT SOLD—The $1,000 certificates of indebt- 
edness offered on Nov. 15—V. 145, p. 3048—-were not sold, as no bids were 


received. 

DARROW SCHOOL DISTRICT NO. 122 (P. O. Minot), N. Dak.— 
CERTIFICATES NOT SOLD—The $1,500 certificates of indebtedness 
offered for sale on Nov. 13—V. 145, p. 3048—were not sold as no bids were 
received, according to the County Auditor. 

(P. Dak.— 


DUNSEITH SCHOOL DISTRICT NO. 1 O. Rolla), N. 
CERTIFICATE OFFERING—Sealed bids will be received until 1 
on Dec. 8, by Roney Senden’ D 
$2,000 issue of cert tes of indebtedness. to 

m, x08. Dated Dec. 8, 1937. Due on Nov. 15, 1938. A 
‘or 5% 


7%. Deno 
certified check must accompany the bid. 
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GRAFTON, N. Dak.—BOND OF FERING—W. F. Schutt, City Clerk, 
will receive bids until 2 p. m. Dec. 17 at the County Auditor’s office in 
Grafton for the purchsae of $15,000 4% bonds. Denom. $1,000. Dated 
Nov. 1, 1937. Interest payable Jan. 1 and July 1. Due $1,000 yearly on 
Jan. 1 from 1939 to 1953. Certified check for 2% of amount bid, payable to 
J. H. Kelley, City Treasurer, required. 


HASTINGS SCHOOL DISTRICT NO. 28, Bottineau County, 
N. Dak.—CERTIFICATE OFFERING—Pearl Buckingham, District Clerk, 
will receive bids at the County Auditor's office in Bottineau until 3 p. m. 
Dec. 6, for the purchase of $10,000 7% certificates of indebtedness. 


JAMESTOWN, N. Dak.— WARRANT OFFERING—A. R. Thompson, 
City Auditor, will receive bids until 9 a. m., Dec. 2 for the purchase of 
$30,000 special assessment warrants. Denom. $1,000. Certified check 
for 2%, required. 

KIDDER COUNTY (P. O. Steele), N. Dak.—BONDS AUTHORIZED 
—The County Commissioners have passed a resolution authorizing the 
issuance of $40,000 funding bonds. 


LONE TREE SPECIAL SCHOOL DISTRICT NO. 154, Ward County 

N. Dak.—CERTIFICATE OFFERING—Geo. A. Luke, District Clerk, will 

receive bids until 2 p. m. Dec. 11 on an issue of $3,000 certificates of in- 
debtedness. 

TURTLE LAKE, N. Dak.—BOND SALE—The city has sold an issue 

J S300 ganna revenue bonds to the State Board of University and 
00 n 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON, Ohio—BOND SALE—The $892,000 bonds offered on Nov. 22 
—V. 145, p. 3232—were awarded to the Provident Savings Bank & Trust 
Co. of Cincinnati, at a price of 100.10 for a combination of 5s and 4s. 
Only one bid was submitted at the sale. The bonds will bear interest 
rates as noted below: 
$300,000 5% sewer bonds. Due $12,000 each Oct 1 from 1939 to 1963, incl. 

256,000 5% street improvement bonds. Due Oct. 1 as follows: $10,000 
from 1939 to 1957, incl. and $11,000 from 1958 to 1963, incl. 

84,000 5% street improvement bonds. Due Oct. 1 as follows: $8,000 

from 1939 to 1944, incl. and $9,000 from 1945 to 1948, incl. 
67,000 5% grade crossing elimination bonds. Due Oct. 1 as follows: 
2,000 from 1939 to 1961, inci. and $3,000 from 1962 to 1968, incl. 
185,000 444% water works improvement bonds. Due Oct. 1 as follows: 
7,000 from 1939 to 1953, incl. and $8,000 from 1954 to 1963, incl. 
The bonds will be dated Nov. 1, 1937. 


BUCYRUS, Ohio—BOND SALE—The $75,000 coupon sewage dis- 
posal plant bonds offered Nov. 20—V. 145, p. 3048—-were awarded to Prud- 
den & Co. of Toledo, as 2%s, at par plus a premium of $271, equal to 100.36, 
a basis of about 2.715%. Dated Oct. 1, 1937 and due as follows: $1,000 
April 1 and $2,000 Oct. 1 from 1939 to 1943 incl. and $2,000 April 1 and 
wan: 1 from 1944 to 1958 incl. The following is a list of the unsuccessful 


Int. Rate 








CANTON 








Bidder 
Fox, Einhorn & Co., Cincinnati 
Seasongood & Mayer, Cincinnati 
Merrill, Turben & Co., Cleveland 
BancOhio Securities Co., Columbus 
Pohl & Co., Inc., Cincinnati 
E. H. Rollins & Sons, Philadelphia 
Meyer, Smith & O’Brien, Cincinnati 
Widman & Holzman, Cincinnati 
G. Parr Ayers & Co., Columbus 
Halsey, Stuart & Co., Columbus 
Ryan, Sutherland & Co., Toledo 
Hawley, Huller & Co., Cleveland 
State Teachers Retirement System, Columbus 
Braun, Bosworth & Co., Toled 
The Weil, Roth & Irving Co., Cincinnati 
Stranahan, Harris & Co., Toledo 
Saunders, Stiver & Co., Cleveland 
Mitchell, Herrick & Co., Cleveland 
The Provident Savings Bank & Trust Co., Cincinnati- - 
McDonald, Coolidge & Co., Cleveland 
Wm. J. Mericka & Co., Cleveland 
Paine, Webber & Co., Cleveland 
Siler, Carpenter & Roose, Toledo 
Ellis & Co., Cincinnati 
Arthur V. Katz & Co., Cincinnati 


CINCINNATI, Ohio—/JAN. 1 BOND FINANCING—Nearly $1,500,000 
of Council and referendum bonds will ve offered for sale around Jan. 1 
to finance major projects on the 1938 bond program, Willis D. Gradison, 
Council Finance Chairman, has announced. Legislation to approve the 
sale of the bonds will be introduced in Council immediately. seer 

Included in the bonds are $225,000 for the Recreation Commission for 
construction of McKinley playground and comfort stations at a number 
of new swimming pools. 

Other projects to ve financed are improvements at Lunken Airport, 
$10,000 municipal garage, $240,000 addition to incinerator, $140,000 
streets, $600,000 sewers, $100,000, and Columbia Avenue Park, $100,000. 


CLEVELAND, Ohio—PLANS BOND SALE—City officials are plan- 
ning to apply to the Ohio State Tax Commission for authority to issue 
from $300,000 to $400,000 in bonds to meet poor relief needs. 


CONCORD TOWNSHIP (P. O. Frankfort), Ohio—BOND OFFERING 
—C. R. Acton, Township Clerk, will receive bids until noon Dec. 14 for the 
urchase of $6,000 6% land purchase bonds. Denom. $1,000. Dated 
i. 1, 1937. Interest payable semi-annually. Due $1,000 yearly on Oct. 1 
from 1939 to 1944. Jertified check for $100, payable to the Board of 
Township Trustees, required. 
CONVOY, Ohio—BOND SALE—The Village Council has sold an issue 
of $24,000 314% sewer bonds to Ryan, Sutherland & Co. of Toledo at par 
plus a premium of $84, equal to 100.35. 


FAIRFIELD COUNTY (P. O. Lancaster), Ohio—BOND OF FERING— 
Edson Kindler, Clerk, Board of County Commissioners, will receive bids 
until noon Dec. 13 for the purchase of 1,700 6% special assessment ditch 
bonds. Dated Dec. 1, 1937. Interest payable semi-annually. Due Dec. l, 
1939. Certified check for 1% of amount of bonds bid for, payable to the 
Board of County Commissioners, required. 

roved 


FRANKLIN, Ohio—BOND SALE—The $70,000 sewer bonds ap, 
by the voters on Nov. 2 have been sold to Seasongood & Mayer of Cincin- 
nati, as 3s, at par plus a premium of $260, equal to 100.371. 


GEAUGA COUNTY (P. O. Chardon), Ohio—BOND SALE—The 
$1,915.20 special assessment street improvement bonds offered on Nov. 22 
—V. 145, p. 3233—-were awarded to Saunders, Stiver & Co. of Cleveland, 

lus a premium of $3, equal to 100.15, a basis of about 
ept. 1 as follows: $115.20 in 1939, and $200 from 1940 to 


Premium 
$57.00 
961.85 
952.50 
905.00 


SLSVSSLSLALNYNNANAV 


as 3%s, at_par 
3.725%. Due 
1948 incl. f 

LAKEWOOD, Ohio—BOND OFFERING—Henry A. Rees, Director ~' 


Dec. 11, for the nase 
receive sealed bids until noon on a1 oo Soe 000 auth 
8. Denom. $1 


Due Oct. 1 as follows: $4,000 fro 
1949 to 1960 incl. Interest payable A. & O. der ma 


rate of interest, ded it is not higher than 6% and in the case of a 
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fractional rate, the fraction must be expressed in a multiple of { of 
A certified check for 5% of the bonds bid t for must accompany each Ss tocmenk 


LUCAS COUNTY (P. O. Toledo), Ohio—BONDS APPROVED— 
The State Tax Commission has a app proved an issue of $863,000 r relief 
bonds, the proceeds of which will for the refunding of $743, of bonds 
now outstanding and provide $120,000 additional for relief costs. 


MIDDLEPORT EXEMPT VILLAGE SCHOOL DISTRICT (P. O. 
Middleport), Ohio—BOND SALE—The issue of $7,000 funding bonds 
offered Nov. 20—V. 145, p. 3233—-was awarded to the Citizens National 
Bank of Middleport, as 3s, at a price of par. Dated Oct. 15, 1937 and due 

500 each six months from April 15, 1939 to Oct. 15, 1945, incl. Other 
ids were as follows: 





a 


rns te (6... scsssckemenucoecsen 3%% $13.00 
EE ET IEE SE TEE I 3%% 30.30 
State Public School Employees’ Retirement Board - - 34%% 10.00 
} lil pc Na NERS SE IE 2S SA SE EE 3%% 8.40 
i C0... cnaccnntianbsbdiintaoeumeee ‘ 4%% 11.90 


MINERVA, Ohio—BOND OFFERING—J. H. Lippincott, Village Clerk 
will receive bids until noon Dec. 3, for tae purchase of $14,000 4% special 
assessment street improvement bonds. Denom. $700. Dated Dec. 
1937. Interest payable June 15 and Dec. 15. Due $700 each six Seales 
from June 15, 1938 to Dec. 15, 1947, incl. Certified check for $140, payable 
to the village, required. 


PARMA, Ohio—BONDS AUTHORIZED—The City Counets | has auth- 
orized the issuance of $1,115,000 special assessment refunding bonds. 


STARK COUNTY (P. O. Canton), Ohio—HIGHER VALUATION 
APPROVED—The State Tax Commission has approved an increase of 
12.62% on real estate valuations which will the is for the December 
tax duplicates, Stark County Auditor Lester S. Lash announced Nov. 17. 

The figure equals an increase of $27,289 ,200 in property valuation and 
bein the total of all property in the county to a taxable value of $243,- 


This increase in appraised value is the first since the pox year of 1929, 
while deduction in valuation in the years 1930 through 1933 equaled a 45% 


cut. 
The biggest portion of the increase is on property within the county’s 
three largest cities, Canton, Massillon and Alliance. 
In Canton, the property, valuation is raised b oe new schedule from 
$103. 557,780 to $117,077,350, an increase of 1 05%. 
Massilion’s property valuation is raised 14.43% 25,221,710 to 
$35 300 ,860, 370 and Alliance values were stepped up from 21,619,240 to 


athe Tee largest inc increase to ony village in the county was the increase from 
$3 266 $4,104,650 in valuation of North Canton real estate, an 
Sean of 25. 62%. 
SUMMIT COUNTY (P. O. Akron), Ohio—BOND OFFERING—W. B. 
Wynne, Clerk, Board of County Commissioners, will receive bids until 
noon Dec. 15, for the purchase of $102,000 4% bonds. Denom. $1,000. 
Dated Oct. 1, 1937. Principal and semi-annual interest (March 1 and 
Sept. 1) payable at the County Treasurer's office. Due March 1 as follows: 
14,000, 1938; $12,000, 1939; $14,000, 1940 and 1941; $15,000, 1942- 
16,000, 1943, and $17. 000, 1944. Certified check for 2% of amount of 
nds bid for, payable to the Board of County Commissioners, required. 


™ WADSWORTH, Ohio—BONDS TO BE SOLD—The Sinking Fund 
Trustees will purchase an issue & Pe 7 4% paneseel geuipmass bonds. 
Dated Dec. 1, 1937. Denom. e $540 1 from 1938 
Principal and Sas (J. = D: ) Goan 5 “the City Treas- 


WELLSTON CITY SCHOOL DISTRICT, Ohio—BOND OFFERING 
—Lulu A. Willis, Clerk, Board of Education, will Se yt bids until noon 
Dec. 9 for the purchase at not less than par of $70,000 3% % school building 
—,, Denom,. $2,800. ated Jan. 1, 1938. Interes — oes 

ually. Due $2,800 yearly on Jan. 1 from 1940 to 1 to 1964, 
check for $700, payable to the Board of Education, required 


“YOUNGSTOWN, Ohio—BOND OFFERING—Frank Ww. Bartonj 
Director of Finance, will receive sealed bids until Fn J (£astern Standard 
Time) on Dec. 9, for the purchase of $150,009 4% bo ee of which 
will 4 a to retire a lar amount 0 outstanding fcr a incurred prior 
o eee7 The bonds will be dated Oct 1937. enom. $1,000. 

1942. Frincipal and interest (A & O. ) payable at the office 
of the a fund trustees. Bidder may A... an interest rate other than 
4%, multiple where a fractional rate is bid such fraction must be cupoemes 
ds represent thi 2 ne oe of 


in @ multi by 4 tH ad 1%. iM bon 
$140.00 having been taken by 
¥en tified eck f be $3,000, payable to | She "order ot ce city. 
m EE ctype 4 al. e approving opinion affer 
Williams of Ci incinnett wi furnished the successful bidder upon pay- 


ment of the pro-rata share of ene cost thereof. 


| R. J. EDWARDS, Inc. 


| Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
Ons Distance 158 ' 








ATT Ok Oy 19 __ 


OKLAHOMA 


HEXT CONSOLIDATED SCHOOL DISTRICT NO. 40 (P. O. Erick), 
Okla.—BOND OFFERING—J. Hardin, District Clerk, receive bi 
zat 2 p.m. Nov. 29 for the A D... at not less than par ‘of $12,500 school 
ding bonds. Bidders are to name rate of interest. Due $1,000 yearly 
inning four years after date of issuance, except that the last instalment 
ount to $1,500. Cert. check for 2% of amount of bid, required. 


pelea S COUNTY SCHOOL DISTRI NO. . Pry . 
—BOND OFFERING—B. R. na dg Gierk Ce the + % A, = ule: 
Se until 2 p. m. og bl oo, for r the eg of f $5. ,000 school build- 

idders are name rate of interest $500 year! 
Jan. 1 from 1941 to 1950. Certified check for 2% of amount of bid Neues. 


See ee COUNTY UNION GRADED SCHOOL DISTRICT 
NO. 1 Sosenme). Okia.—BOND OFFERING—J. R. Covington, 
District Dies, will receive bids until 10 a. m. Nov. 29 for the purchase 
at not less than par ‘of $12 009 bye =! bonds. Bidders are to name rate 
of interest. Due $1,000 y , beginning three years after date of issu- 
ance. Certified check for. ry Ge amount ef bid required. 


OREGON 


HARNEY ary. SCHOOL pisraicr NO. u9 (P. O. Andrews, 
Ore.—BOND SALE—The $5,000 b bonds offered on Nov. 18— 
of ii Se ere a Sd Autnaon Taserens payable semtaneen pid 
Due from 1938 to 1947. wer rire ers. 


MULTNOMAH COUNTY SCHOOL DISTRICT RO. 45 (P. O. 

ortland, Route 3, Box 1178), Ore.—BOND SALE—T 000 1 issue 
of schoo] bonds offered for — on Nov. 22—V. 145 :P- 3234 was awarded 
to the B Co. of Portland, he District Clerk. 
Due from Dec. 1,'1939 to 1 


Dated Dec: 1, 1937. 
PENNSYLVAN IA 


BOYERTOWN, Pa.—BOND OFFERING—Philip I. Haring, Boro 
Clerk, will receive sealed bids until Dec. 10 for the purchase of $70, 
sewer bonds. This issue was approved at an election Feld March 


id ? MANORVILLE Pa.—BOND SALE—The 000 4 street 
improvement bonds offered Nov. gt 8 146, > 3234" were re awarded 10 
Glover & f $25, equal to 


Teceemor of Pittainegh, st F pram 
100.41, a basis of about 3.95%. Dated fe] Pend 1 as 























, 1937 and due Oct. 


Chronicle 





Nov. 27, 1937 





City of Philadelphia 
4% Bonds due November 1, 1946 
Price: 103.799 & Interest to Net 3.50% 


Moncure Biddle & Co. 


1520 Locust 8t., Philadelphia 


PENNSYLVANIA 


foliows: $1,000 in 1940, 1943, 1946 and $949, and $2,000 in 1952. Other 
bids were as follows: 














Bidder— Premium 
Armstrong County Trust Co., Kittanning..............--. Peo. 


Chandler & Co., Philadelphia 


MARS SCHOOL DISTRICT, Pa.—BOND OFFERING—E. L- 
Knaell, District Secretary, will receive bids until 8 p. m. Nov. 29, for the 

urchase at not less than par of $15,000 coupon or registered high school 
puilding bonds. ae are to name rate of interest, in a r193f.- Inte of 4 Toe %,. 
but not to exceed 3 4 Zo. Denom. $1,000. Dated Dec. 1 

able June 1 and D 1. Due $1,000 yearly on Dec. 1 from W040 to to 
79 incl. Certified chads for $1,000, payable to the District Treasurer, 


uired. 
~“ similar issue was scheduled to be sold on Nov. 22.) 


” NETHER PROVIDENCE TOWNSHIP (P. O. Darby), Pa.—BOND 
SALE—An issue of ,000 funding and sewer bonds was sold on Nov. 22 
to Doughert 7. Comren & Co. of Philadelphia, as 24s, at a price of 101.48, 
@ basis of about 1.97%. Due $5,000 annually on Nov. 1 from 1938 to 


1947, inclusive. 

PORTE AA (State of)—LOCAL ISSUES APPROVED—The 
following is a list Of local bond issues approved by the Department of 
Internal Affairs, Bureau of Municipa! Affairs. Information includes name 


of the municipality, amount and purpose of issue and date approved: 
Date 
Approved Amount 


Municipality and Pur form 
Nov.16 $50,000 


Taylor Borough Schoo! District, Lackawanna County 
—Funding floating indebtedness 
West Alexander Borough Schoo] District, Washing- 
ton County—Paying part cost of construction of a 
school building; purchase equipment therefore -- ~~ 
Center Township 00] District, Beaver County— 
Purchase necessary and suitable real estate; pay 
part cost of erecting, equipping and furnishing 
GOONER BETIS GREINER. onc cctaccsndtcscccescsce Nov. 19 30,000 
PENNSYLVANIA (State pie OCA ISSUES APPROVED—The De- 
partment of Internal Affairs, Bureau of Municipal Affairs, has approved 
the following bond issues. Information includes name of the municipality, 
amount and purpose of issue and date approved: 


Date 

Municipality and Purpose of Issue— Approved Amount — 
Brookville Borough, Jefferson County—Grading, i 

paving, guttering and various streets in 
po am jn with WPA Oct. 18 $16,000 
i Township, Luzerne County—Constructing a 
sanitary sewer; storm sewer; street improvements; 
urchase ol for fire house; construction of fire 
ouse ther 
Bell Township. School ay any Westmoreland County 
Fw. B a nigh « pay for erecting, equipping and 

sc 


See are 
on aire Hazelton, 
hall; 


Nov. 17 10,000 


Oct. 27 25,000 


Oct. 27 55,000 

Luzerne County—lImproving city 

jects; new fire apparatus; improve- 

ments of 4 ee grounds; construction of sewers-- 

Lower Merion Townshi —— District, Mont- 

mery County—Erect uipping and furnish- 

fog new junior high sc a ,— me repairing, 
og 8 a =  F 
and acq 8 or groun ‘or schoo 

Oct. 28 950.000 


PROSPECT PARK SCHOOL DISTRICT, Pa.—BOND OFFERING— 
J. Conwell, ri; Secretary, will receive bids until 8 Ps um ¥ 

f $50,000 coupon, registerable as to wy school 

a 8 multiple, of of 


$1,000. Dated 
~ t's 15., Due $2,000 yearly on Dec. 15 fi ~ 

‘or ° uired. Legality a v y 
Bo of Philadelphia. = — 


® POTTER COUNTY &. O. Coudersport), Pa.—BOND OFFERING— 
The County Treasurer will receive sealed ed bids until 4 p. m. on Dec. 14 
for the purchase of $40,000 refunding bonds. Due $5,000 each Dec. 15 
from 1 to 1945 - = aneemeeed to be approved by a Elliott 
& Munson of Philadelphia 
. Pa.—BOND OFFERING—Frank R. Culp, Devens, Secre- 
Dec. 4 for the purchase $40,000 
coupon, registerable as to princi h hall beads. Bidders are = 
name rate of interest, in a m tiple of 


%, at not to exceed 3% 
— payable ont cameel lx 1900 ue $5, 


m Dec. in each of 
1 943, 1946 1954, 1956, and 1957. 
Zheck for 2% required. 


PHILIPPINE ISLANDS 


*” MANILA, P. I.—BONDS TO BE PAID—It was announced by the 
War Department on Nov. 24 that a total of $1,000.000 bonds of the city 
will mature on Jan. 2 and will be paid as of that date. 


PUERTO RICO 


PUERTO RICO (Government of)—BOND OFFERING—Sealed bids 
irector, Division of Territories and 


Oct. 27 95,000 


tary, 


will be received by Ernest Gruening, 

Island a. at Room 6510, epartment of Interior By Wash- 
ington, D. C., unti la. m., on Dec. 9, for the purchase of a $75,000 issue 
of 34% Loan of 1937, Series C, Isabela Irrigation oops refunding bonds. 
Denom. $1,000. Dated Jan. 1, 1937. Due on Jan. 1976. bi right is 
reserved to redeem all or any of said bonds at 5% Nee par, with accrued 


interest on Jan. 1, 1947, or on any interest payment date thereafter, by 
giving 60 days’ notice in such manner as may be bed by tue Treasurer 

f Puerto Rico. Prin. and int. (J. & J.) payable at the 'y of the 
United States at Washington, D. C. Each bid must be accom ao yy 
bank draft or certified check for 2% of the value of the bonds bid for, 
payable to the above director, in New York City funds 

The issuance of these bonds will be effected in accordance with eid 
contained in Section 3 of an Act of Congress, approved gn 2, 191 
— “An Act to provide a civil government for Puerto Rico, and for 
other * as amended , 4 an Act of Congrene approved March 4, 
1927, oo in accordance with yy authority of the Legislature of Puerto 
Rico as cally granted in Act No. 59, opproxed June 18, 1919, as 
amended y Act Non ae guy a 1923, Act + July 20, 1935, "Act 
No. 77, May 12, 1936, a ct Ni 


o. 126, May 14, 
Under date of Nov. 17, 1987, the Attorney RR: of the | Vettes States 
rendered an opinion in 


in which he passed upon the yy 

issue of bonds, 2 copy of which will be furnished to the su der 
The United States D ent pee A the statement that 
bonds of the venient of Puerto mm are acceptable at par, — the 
Tr D t, as mene for deposits of public 

e statement thet these 


moneys. The Postmaster General authorizes t 
Bonds will be scceptod at par as security for deposits of postal savings funds. 
They will also ted at par by the a geno of Puerto Rico as 
security for d funds of that government, as security required 
4 any o* the wag 3 Puerto Rico to be deposited with the Teasueer of 
Puerto 
Section 3 of the Act of Congress approved March 2, 1917, as amended 
by the Act of March 4, 1927, provides that ‘‘all bonds issued by the Govern- 
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ment of Puerto Rico, ys hy 4 its authority, shall be exempt from taxation 
by the Government of the United States, or by the Government of Puerto 
ro, or of any political or municiapl subdivision thereof, or by any State, 
othe J or possession, or by any ony. municipality, or other —_ 
pa on of any State, Terri on of the United States, 
. F the District of Columbia,” and, un er the provisions of Section 22 (b) 
the Revenue Act of 1936, the term ** come’’ does not include the 
following, which shall be exempt under t $ title (4) interest upon (c) obli- 
gations of the United States or its 
» Unless otherwise stated in the bid, each bid “will be understood as being 
for all or any part of the bonds applied for. If the bid makes no mention of 
accrued interest, it will be understood that accrued interest from July 1, 
1937, to date of delivery, is offered by the bidder in addition to the price 
named for the bonds. 
The right is reserved to reject any or all bids. 
Lf If a 27 bidder fails to make payment of the purchase price of bonds 
to him, at the time and at the place designated by the Division of 
Territories and Island Possessions for such payment, he we forfeit all 
right to such bonds and to the check sccompanying | his bid 
& Accepted subscriptions will be payable on Thu Dec. 16, 1937, at 
a bank in New York City to be ignated by the D vision of Territories 
ond Island Possessions Interior Department, and the bank so designatee 
will make delivery of interim certificates, which will be exchanges! le for 
the definitive bonds at the office of the Secretary of the Treasury, Division 
of a | and Currency, Washington, D. C., as soon as the bonds can be 


: Puerto Rican Statistics 
Insular Government Receipts for the year ending Jun 


5 30, RRR RE as a arcing Lika & PRS: ) ta ay RE Se OT RE “$17, 019,925 
Net S.A for the year ending June 30, 1937_-------- 16/328,121 
ne I een ahiienet 2 


valuation of property, June 30, 1937 
smpores for the year ending June 30, 1937 


Torah indebtedness, June 30, 193 
(This includes municipal bonds of Puetro Rico aggregating 


& 130 ,500, issued since March 4, 1937, to the payment of which 
a ‘good faith of The People of Puerto Rico is pledged and $427,000) 

tstanding temporary loans amounting to_...........---- 
Balance in redemption funds on June 30, 1937-..------------ $580,457 


RHODE ISLAND 


PAWTUCKET, R. I.—BOND SALE—An issue of $120, ee 
Bo. and fire protection bonds was sold a prneny _" ty tt 23 to 
Inc. of Boston. Dated Nov. 1, 193 Denom. $1, . Due $5. 
each Nov. 1 from 1938 to 1961, incl. Princi pa? interest (M. 
pagette at the First National Bank of Boston, Pooaer approved by st 
horndike, Palmer & Dodge of Boston. 









=) 











$30,000 
NORTH CAROLINA Highway 414s 
Due Jan. 1, 1944 at 2.30% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 38-9137 A. T. T. Tel. Rich. Va. 83 


SOUTH CAROLINA 


BRANCHVILLE, S. C.—BONDS REFUNDED—An annua 
$1,300 in inperent has been’ 
of $65,000 of outptan 











for the o a bonds has has just fected at a meeting of the town cials 
and - 9 ———— pe this meeting §$49.000 of the old bonds were taken 
16,000 will be ex within the near 


ture 
for the o 
@ The beads refunded include: A $10,000 issue of electric o Hens bonds and a 
000 issue of water works bonds. Both issues carried an interest rate 
of ae The bonds are serial, f: due $2,000 annually. 
interest rate for the t 11 years is 4%. e rate is then advanced to 
5% for several years and for the remainder of the time the interest rate is 6%. 
T 16 legal opinions for the new issue were given by Nathans & Sinkler, bond 
attorneys, of Charleston. 


CHESTER, S. C.—BOND OFFERING—J. H. McClure, City Clerk ‘and 
, will A reodvee bids until 3 p. m. . 2, for the purchase at not 
jon than par of $65,000 coupon water and sewer extension system bonds. 
idders are to name rate of interest, in a multiple of 4% not to exceed Sie 
$1,000. Dated Jan. 15, 1938. Interest Pepe semi-annual 
Due Jan. 15 as follows: $4,000, 1939 to 1948, and $5,000, 1949 to 19 
Principal and interest are payable solely out of revenues derived from the 
city’s water and sewer system. Certified check for $1,000, payable to the 
sty uired. Approving opinion of Clay, Dillon & Vandewater of New 
ork be furnished by the city. 


SOUTH DAKOTA 


BUTTE COUNTY (P. O. Belle Fourche), S. Dek-—-BONDS AUTH- 
ORIZED—The County Commissioners have authorized the issuance of 
,000 warrant funding bonds. al 


a 

ELK POINT JNDESENDENT CONSOLIDATED SCHOOL IE DIs- 

TRICT NO. 13 (P. O. Elk Point), S. Dak.—BOND SALE—The $50,000 

coupon, registerable as to principal, school terre bonds offered on 

Nov. 22—V. 145, 3387—were a ed to Harold E. Wood & Co. of 
St. Paul and the Northwest Security National Bank of Sioux Falls, as 


8, at par plus 4 premium of $125, equal to 100.25, a basis of abous 
%. ated Nov. 1, 1937. Due yearly on Nov. 1 as follows: $2,000, 
1940 to 1947; $3,000, 1948 to 1953; and $4,000, 1954 to 1957. The Wachob- 
Bender Corp. of ‘Omaha bid a premium of $1,075 for 3% % bonds. 


a 14.” S. Dak.—NO BIDS RECEIVED—The $18,000 5% water system 
ds offered on Nov. 23—V. 145, p. 3235—were not sold, , 2 no bids were 
Lak, Dated Nov. 23, 1937. Due $1,000 yearly on Nov. 23 from 


i956. 
TENNESSEE 


COLUMBIA, Tenn.—BONDS SOLD—We are informed by F. E. Kan- 
non, City Recorder, that the $147,000 refunding and schoo! building bonds 
authorized recently by the City Commission, as noted here—V. 145, p. 
3387—have been sold to Nunn, Shwab & Co. of Nashville. 


1939 to 


DYER SPECIAL SCHOOL DISTRICT P. 0. Tenn.—BOND 
OFFERING—Sealed bids be. rocelved b So fe” Giadhill, District 
._ Interest rate is not to exceed > %o. Pe ble M. &N. 
etem. TEee- Dated Nov. 1, 1937. Due from 1939 to 7. . and 
oo Sande wane yable local] voted at lection held J 22. The origi 
an ée on held on June were nall 
acheduled for sale on Nov. 8, but the off Offering was canceled {o order to it 
for $500 must accompany the bid 
MARYVILLE, Tenn.—MATURITY—It is now stated 


» until i on Dec for th urchase Of a 
_—- of bui e ¥ 
aes or ata point to on with purchasers. These 
an amended act of authorization—V. 145, p. 3 l 
certified check ~ 
Recorder that the $85,000 3 


1938 to 1 
948 S10) ,000, 1950 = loge: 000, $11 


1943 
and 1944; $7,000, 1946 an it, bes 
1953, giving a basis oT sbtes one 71%. 

MEMPHIS, TonaSOND SALE—A syndicate co sige ©, of BI & 
& Co., Estabrook & Co., Eldr & Co., 
Stevenson & Co., all of New York; the Cumberland es Sore, Nash- 
Cincinnati; Ji 
le Co., both a ‘Nashville, 


ville; Fox Einhorn & Co., . H. Little ey 
Jack’ M. Bass & the Thomas H. T: Tem 
ered on Nov. 23—V. 145, 


was awarded he ri .239,000 coupon bonds 








Chronicle ‘ig 
BOF 000 Barn 101.55, a’net interest cost of a #. 97% 
$i oss, ef agvere er*bonds as 3s and £06 ech 
buil a as Bie. eth mds are described as , FO 
$1,085, sanitary sercepeng oot sewer bonds. Due $35, 000 ft from Nov. 1, 
8 to 1968, incl 
154,000 school =e Sona. Due $14,000 from Nov. 1, 1938 to 


} 4 is re by the Comptroller 
oom Y crom all general 
at the City Hall 


1948, 

Denom. ie 000. Dated Nov. 1, 1937. 
that these bonds are ‘all eral liabili ty bo ade, yeyaste 
povenues. Principal and interest payaile fa ev in la 
in Memphis, or at the Chemical Trust Co. ms ew York, * the 
option of the holder. . The bonds may be registered as to principal only or 

y be discharged from registration and again registered at will. 


TEXAS 


“"ALVIN INDEPENDENT SCHOOL DISTRICT (P. O. Alvin), Texas— 
BOND OFFERING—We are informed by the Secretary of the Board of 
Education ay ae will seosive sealed bids until 7:30 p.m. on Dec. 6, for 
the purchase of a $300,000 issue of schoo] building bonds. Interest rate is 
not 7 = as ~ %, payable semi-annually. Due $30,000 annually from 


a 
egerevet by the voters at the election held on Nov. 
19-v Vt 4 3387—~ y a count of 119 to 8. 


BRAZORIA COUNTY (P. O. Angleton) 
CANCELED—It is now reported that the election which was scheduled 
for Nov. 20, to vote on the ieee of ,000 in bonds, as noted 
in these columns—V. 145, 3235—was called off S the County Com- 
missioners’ Court on the advise of the Attorney General. We understand 
that another election will be called to_comply with the recommendations 
of the Attorney General. 

5 (P. O. Rusk), 


CHEROKEE COUNTY ROAD DISTRICT NO. 
Texas—BONDS APPROVED—The Commissioners’ Court is said to have 
approved recently the issuance of $25,000 in not to exceed 534% road 
bonds. Due on Jan. 1, 1948 


FLOYDADA, Texas—BOND TENDERS INVITED—It is stated b 

E. Dagens. ’ Cit Sersetary, that he will receive peaked tenders unt 
Dec. 14, bonds, series 1935, dated March 1, 1935. The 
- is said to have approximatel $5,600 with which to purchase bonds an 

y tenders of less than par an accrued interest will be considered. The 
city will accept the lowest offer or offers sufficient to exhaust the funds 
on hand for such purpose and reserves the right to accept or reject any 
portion of the amount of bonds that may be offered by any one person. 


GALVESTON, Texas—BOND SALE—The $500,000 issue of series O 
coupon school bonds offered for a on Nov. 26—V. 145 3387—was 


Texas—BOND ELECTION 


awarded to a syndicate com Lazard Freres & Co., and é: F. Childs & 
Co., both of New York, Mahan, Dittmar & Co., San Antonio,Jsoettcher & 
Co., Denver, and Neuhaus & Co., Inc., of Houston, paying a con = 
$109.00, equal to 100. 0315. on the bonds divided as Mallows: 297 ,000 
3s, maturing from ga, , 1939 to os. we remaining $203,000 as ois, 
maturing from Jan. 1, 1954 to 1960, ali incl 

BONDS OFFERED FOR INVESTMEN T—The bonds were re-offered ald 
the successful bidders for general subscription, the 374 s priced to 
from 1. 25% on the earliest maturity up to 3. 009, e 1953 due 
wh le the 3% % bonds are to yield from 4.00% in 1954 t up to 3.10% in 1960, 

HEBBRONVILLE SCHOOL DISTRICT (P. O. Hebbronville), Texas. 
—-BOND ELECTION—It is stated by the Superintendent of Schools that 
an election will be held on Dec. 4 to vote on the issuance of $86,000 in school 
site purchase and construction bonds. 

dent Gee INDEPENDENT SCHOOL DISTRICT (P. O. Hen- 
lerson) + pone PRICE PAID—In connection with the sale of the $37. 500 


Ce ds to the First National Bank of Hen n, as 34s, and the 
bonds to private purchasers, as 3 48. as noted here recently 
a Ry baa were sold at par. 


oe fy mated by & the Secretary of the Board of 
MIDLAND INDEPENDENT SCHOOL DISTRICT (P. O. Midland), 


jenna ODS TO BE SOLD-—W' 9: are now pings | LA. e Disteics Cres 3 
a e $40,000 um bonds approv ters ‘ 
as noted in these columns—V. 145, Dp “ $7——will be sold to the State of 
Texas at.3%. 

NUECES COMNTY P. Oo. Corpus Christi), Texas—BONDS AP- 
PROD or ace, —y-4 tee my so Eave & “gett seoeniy 

000 of bon care for a 

nom m 1952 to 368. It is d that these new bonds will mature p—- 1 


ane SCHOOL DISTRICT (P. O. Tomahe). Texas—BOND 
SALE DETAILS—It is stated by the ome of the Board of Education 
that the $18,000 school building bon Wetec by the State Board of 
Education as noted here recently—V. 145, p. 3235—were sold as 4s at par, 


and mature in from one to 30 years. 


UTAH 


OGDEN, Utah—BONDS poLD 2 is stated by M. L. Critchlow, City 
Auditor, that the $25. 000 6% semi-ann. Curb and Gutter District No. 136 
bonds offered on Nov. 18—V. 145, p. 3387—were sold in small blocks to 
local investors, at par. Due in from one to five years. 


SOUTH OGDEN *(P.* Ogden), Utah—BOND OFFERING EX 
PROTED Teepe gene tisia7 000 water system bonds will be offered for 


sale ale shortly. 
VIRGINIA 


ROANOKE, Va.—BOND OFFERINGINOT SCHEDULED—We are now 
informed by the City Clerk that the $400,000 bridge and incinerator oon’ 
approved by the voters on Nov. 2, as noted in these columns—V. 145, 
p. 3050—will probably not be offered for sale until after the first of the 
year. The jinterest rate is to be determined. Bonds will mature over a 


period of 20 years. 
VERMONT 


HARDWICK, Vt.—BOND SALE—The issue of $40,000 refunding bonds 
ert ae. 12—V. 145, p. 3050—was awarded to Brown Harriman & Co., 
3248. at a price of 100.537, a basis of about 3. 43%. Dated Nov.1, 

1957 and ue $2,000 annually on Nov. 1 from 1938 to 1957 incl. 


RUTLAND, Vt.—BOND OFFERING—H. A. Colburn, City Treasurer, 
will receive bids until 2 p. m. Nov. 29, for the purchase at not less Leong ‘Dar 
of $25,000 coupon sidewalk and curbing bonds. Bidders are to na: 
of interest, in a multiple of 14 Jo Denom. $1,000. Dated Nov. ei 5537, 
Principal and semi-annual interest (May 15 and Nov. 15) pa pans Fe = 
ory (nerenat Bank of Boston. Due $5,000 yearly on 

These bonds will be engraved under the supervision of and authenticated 
as to their genuineness by the National Shawmut Bank of Boston. This 
bank will further certi Pree the legality of this issue has been approved 
by Storey, Thorndike, & Dodge, of Boston, a copy of whose opinion 
will accompany the bonds lg delivered, without charge to the p aser. 
All legal papers incident to this issue, er with an affidavit certifying 
to the proper execution of the bonds, will ~ filed with the National Shaw- 

Bank,of Bosto: 





mut m, where they may be 

maw: @ «a Financial Statement, Noo. 15, 1937_ ba. 

Assessed valuation 1937, net 50%-..-.------------------ $12,209,849.00 
Total bonded debt (present loan included)_............... 1,070,000.00 
We Wn oh beh ete bane adbnhnndseendeeem None 

8 funds Other than WAC. .ccccccccccccccccccccecce 211,950.25 


Population, 17,315 (1930 census). 


WASHINGTON 


BAST PERATCES (P. O. Wenatchee), Wash.—BOND iD era 


—Lee L ieee. Town Clerk. will receive sds until 8 p. m. 
for the purchase of $3, 4 coupon general se bonds. Interest rate is 
not aes. 6%. Due in 0 pears. Cantified check foe 5% of amount of 
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WASHINGTON 


KING COUNTY (P. O. Seattle), Wash.—HIGHWAY DISTRICT 
NO. 1 BONDS OF 1919 TO BE PAID—Holders of the old 1919 bonds of 
the King County Independent Highway District No. 1 will receive full 
value and accrued interest for their bonds Dec. 4 at the Treasurer's office of 
King County, according to Albro Gardner, Secretary of the district. 

Because there have recently been attempts made to purchase the bonds 
at discount rates, Mr. Gardner cautioned holders to accept only full par 
plus accrued interest for the securities. 


NACHES SCHOOL DISTRICT NO. 121 (P. O. Yakima), Wash.— 
BOND SALE—The $48,000 coupon school bonds offered on Nov. 20— 
V. 145, p. 3050—-were awarded to the State of Washington on a bid of 
par for 4s. Dated Jan. 1, 1937. Dueon Jan. 1 from 1939 to 1960; optional 
on any interest payment date after Jan. 1, 1938. 


NORTH BELLINGHAM SCHOOL DISTRICT (P. O. Bellingham), 
Wash.—BOND OFFERING—On Dec. 10 the district will offer for sale 
an issue of $10,000 bonds. 


SEATTLE, Wash.—BOND OFFERING DETAILS—In connection with 
the offering scheduled for Dec. 31 of the $500,000 municipal water exten- 
sion bonds, 1937, Series No. 1, noted in our issue of Nov. 13—V. 145, p. 
3234—the following particulars have been furnished by H. W. Carroll, 
City Comptroller, who will open the bids at noon on the said date: 

Said bonds shall be issued as of and be dated Feb. 1, 1938; they shall 
be serial in form and maturity and numbered from one upward consecutively 
in denoms. of one thousand dollars ($1,000) each, and shal] mature in four 
(4) equal annual instalments, as near as may be, lowest numbers first, 
without option, commencing with the seventh year (1945) and ending with 
the 10th year (1948) after their said date of issue. hey shall bear interest 
from their date at not to e six per cent. (6%) per annum, payable 
semi-annually, as provided in Ordinance No. 67719, and shall be an obliga- 


tion only against the Municipal Water Extension Bond Fund 1937, as 
provi in said ordinance. Both principal and interest will be payable at 
reasurer'’s 


the Washington fiscal agency in New York OT or at the City 
office in the city of Seattle, at the option of the holder. Said bonds shall 
be approved as to legality by Thomson, Wood & Hoffman, bond attorneys 
of New York City, whose favorable opinion will be delivered to the pur- 
chaser free of =. 

Bidders shall submit separate bids on blank forms furnished by the City 
Comptroller specifying (a) the lowest rate of interest and the premium, if 
any, above par at which the bidder will purchase said bonds; or (b) the 
lowest rate of interest at which the bidder will purchase said bonds: at 
par. Said bids shall be without condition, interlineation, explanation or 


erasure. 

All bids shall be sealed, and, except as to the bid of the State of Wash- 

ington, if one is received, shall be accompanied = deposit of five per cent. 

5%), either in cash or by certified check, payable to the order of the City 

omptroller, of the amount of said bid, which shall be returned if the bid 
is not accepted, and if the successful bidder shall fail or neglect to complete 
the porcness of said bonds within thirty (30) days following the acceptance 
of his bid, the amount Of his deposit shall forfeited to the City of Seattle, 
and, in that event, the corporate authorities may, at their option, accept 
the bid of the one making the next best bid. The right is reserved by the 
city to reject any and all bids, but no bid may be withdrawn after the same 
shall have been filed with the City Comptroller, unless permission so to do 
is first obtained by resolution of the City Council. 

Said bonds shal! be registered as to principal, or as to principal and inter- 
est, at the option of the holder. The bonds will be delivered in Seattle, 
New York City, Chicago, Boston or Cincinnati, at the option of the 
) aser. 


SKAGIT COUNTY SCHOOL DISTRICT NO. 306 (P. O. Mount 
Vernon), Wash.—BOND OFFERING—Sealed bids will be received until 
10 a. m. on Dec. 4 by George Dunlap, County Treasurer, for the purchase 
of a $50,000 issue of school bonds. Interest rate is not to exceed 4%, 
payable semi-annually. Bidders are required to submit a bid specifying 
(a) the lowest rate of interest and premium, if any, at which the bidder 
will purchase the bonds, or (b) the lowest rate of interest at which the bidder 
will purchase the bonds at par, bearing 4% interest. Due in from one to 
20 years, callable at any time after five years from date. Prin. and int. 
payable at the office of the County Treasurer. A certified check for 5% 
of the bid is required. 

- Say 3  paaas supplements the offering notice given here in our issue of 

ov. 20. 


WAHKIAKUM COUNTY (P. O. Cathlamet), Wash.—INTEREST 
RATE—We are informed by the County Auditor that the $100,000 general 
obligation bridge bonds purchased on Nov. 8 by the State of Washington, 
at par, as reported in these columns—-V. 145, p. 3235—were sold as 4s 
Due serially within 15 years. 


WEST VIRGINIA 


MORGAN COUNTY (P. O. Berkley Springs), W. Va.—BONDS 
VOTED—A proposition to issue $99,000 school building bonds was approved 
by the voters at an election held on Nov. 16. 


WEST VIRGINIA, State of—PRICE PAID—We are now informed by 
the State Road Commissioner that the $360,000 314% semi-ann. Parkers- 
burg-Belpre, Marietta- Williamstown, St. Marys-Newport bridge revenue 
bonds purchased by Young, Moore & Co. of Charleston, and C. W. 
MeNear & Co. of Chicago, enon f as noted in these columns—V. 145, p. 
3388—-were sold for a premium of $277, equal to 100.076, a basis of about 
3.47%. Due from July 1, 1939 to 1952; callable at any time after three 
years from date of issue at a premium of 3%. 


WISCONSIN 


ASHLAND COUNTY (P. O. Ashland), Wis.—BOND ELECTION— 

hg stated py, re yr 3 es = County pon bape ra 2 that an elec- 
°o Pp > , in order t t t posed 

of $400,000 in paving bonds. ce one wey —— 


BARABOO, Wis.—BOND OFFERING—A. F. Reiner, City Clerk ,will re- 
ceive bids until 10 a. m. Nov. 27 for the purchase or $132,000 sewage dis- 
posal plant and intercepting sewer bonds. Cert. check for 2% required. 


FORT ATKINSON, Wis.—BONDS DEFEATED—At a special election 
held on Nov. 16, the voters turned down a pro 1 to issue $100,000 in 
grade school construction bonds by a margin of better than two to one, 

to news dispatches from Fort Atkinson. 

(We had previously cepartes that a similar issue was approved by the 
voters at an election held on Nov. 1—V. 145, p. 3388.) 


HARTFORD CITY HIGH SCHOOL DISTRICT (P. O. 
Wis.—BOND OFFERING CONTEMPLATED—Wée are inform y 
Mickelson, District Clerk, that the $100,000 high school addition bonds 
approved by the voters on Oct. 26, as noted in these columns—V. 145, 
¢ 3236—will be offered for sale in the near future but no definite date 

as been scheduled as yet. 


MARINETTE COUNTY (P. O. Marinette), Wis.—BOND OFFERING 


Hartford), 
ed by Otto 


—Sealed bids will be received until 2 p. m. on Dec. 14, by Geo. E. Costello, 
County Clerk, for the purchase of a ,000 issue of 34% semi-ann. high- 
way improvement bon Denom. $1,000. Dated Ma i, 1938. Due on 


May 1, 1943. A certified check for $1,000, payable to 
County » Must accompany the bid. 


MONROE COUNTY (P. O. Sparta), Wis.— BONDS AUTHORIZED— 
The County Board of Su is said to have approved the issuance of 


ernard M. Stehle, 


pervisors 
$200,000 in 234 % semi-annual highway bonds, divided as follows: $100,000 
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series © bonds, maturing on May 1, 1942, and $100,000 series D bonds, 
maturing on May 1, 1943. Both series are dated May 1, 1938. 


UNION GROVE, Wis.—BONDS SOLD LOCALLY—The $27,000 
sewage disposal plant bonds recently approved by the voters have been 
sold locally. 

WAUPACA, Wis.—BOND OFFERING—Walter J. Nelson, City Clerk, 
will receive bids until 10 a. m. Dec. 6 for the purchase of $57,000 coupon 
elementary schoo] building bonds. Interest rate is not to exceed 444%: 
Denom. $500. Dated Jan. 3, 1938. Interest payable annually on April 1. 
Due $3,000 yearly on April 1 from 1939 to 1957. Cert. check for $570, 
required. The purchaser will furnish the bonds and the legal opinion. 


WYOMING 


HOT SPRINGS COUNTY (P. O. Thermopolis), 
PAID—lIt is now reported that the $60,000 court house bonds purchased 
by a syndicate headed by the American National Bank of Cheyenne. 
as 3%s, as noted in these columns recently—V. 145, p. 3236—were sold for 
a premium of $600, equal to 101.00, a basis of about 3.61%. Due $4,000 
from 1942 to 1956, inclusive. 


Wyo.—PRICE 
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CANADA 


ALBERTA (Province of)—OFFERS INTEREST PAYMENT AT 
REDUCED RATE—Hon. 8. Low, Provincial Treasurer, is advising hold- 
ers of bonds which matured June 1, 1937, that the Province will pay interest 
to bona fide holders of debentures of the above issue at the rate of 24% 
per annum in respect of the half-year ending Dec. 1, 1937, being the sum 
of $11.25 for each $1,000 denomination. Holders will be paid interest as 
above on presentation of their debenture or debentures for notation thereon 
of such payment of interest at the principal office of the Imperial Bank of 
Canada in any of the cities of Toronto, Montreal, Winnipeg, Edmonton, 
Calgary or Vancouver, in the Dominion of Canada, or at the Bank of the 
Manhattan Co. in the City of New York, in the United States of America. 
Bonds presented in New York must be accompanied by a letter of consent 
to the payment offered, which letter may be obtained from the Bank of the 
Manhattan Co., N. Y. City. 


RS 
ALBERTA (Province of)—REDUCTION IN DEBT—Alberta’s net 
funded and unfunded debt decreased $746,317 during the last six months, 
it was shown in an interim financial report issued Nov. 18 ty Solon Low 
Provincial Treasurer. The re stated the net funded and unfunded 
debt a" of Sept. 30 was $157,984,176, compared to $153,730,493 on 
March 31. 
Cash surplus on combined income and capital accounts on Sept. 30 was 
$374,920, contrasted with a deficit of $2,442,449 a year before. 


MANITOBA (Province of)—DEBT HIGHER—Public accounts of 
Manitoba for the year ended April 30, 1937, show an increase in gross 
funded debt, inci. treasury bills, of over $4,300,000 to $125,700,C00. 

On ordinary account the province had a surplus of $280,381, compared 
with $121,699 in the previous year. The improvement was entirely due 
to buoyant revenues which showed an increase of $655,142 while expendi- 
tures increased only $495,921. 

Relief expenditures charged to capital account amounted to over $3,- 
900,000 so that the real deficit for the year was about $3,700,000. In the 
previous year relief expenditures totaled $3,300,000. 

Included in ordinary expenditures 1s provision of $333,321 for sinking 
funds and $160,289 for amortization of debt discount. 

Comparative revenue and expenditure statements are shown below: 


Debt Position as at April 30 























937 1936 
pT Te Sal PE $94,962,481 $95,480,881 
Tt Mii is ciamnwendianndhdnsnckeuyé 25,041,219 20,139,219 
BS ES ae a 5,715,120 5,740,207 

ee re ee eee $125,718,820 $121,360,307 
Sg S66 bid nn Se nedncesadnnatbne 0,121,984 9,350,880 


* Of which $49,009,147 in 1937 and $43,331,949 in 1936 was revenue 
bearing. 

NIAGARA FALLS, Ont.—OBLIGATIONS TO BE REDEEMED— 
H. E. Goddard, City Manager, is advising holders of past-due debentures 
and debentures maturing on or before Dec. 12, 1937, that the city is now 

repared to honor such obligations in full through its fiscal agent, Guaranty 
Krust Co. of Canada. Debenture holders are requested to present the 
aforementioned debentures for payment to Guaranty Trust Co. of Canada, 
70 Richmond St. W., Toronto, Ont. Simple interest at the debenture rate 
will be paid on overdue principal to the date of payment, but interest will 
not accrue on said overdue debentures after Dec. 1, 1937. Interest will 
not accrue or be — on debentures maturing on Dec. 12, 1937, after that 
date. Letters of transmittal, which may be obtained at the Toronto or 
Windsor offices of Guarant t Co. of Canada, must accompany all 
debentures delivered to the fiscal agent for payment. It is suggested that 
in forwarding any debentures the holders should do so by r tered post, 
insured. 


NORTH YORK TOWNSHIP, Ont.—REFUNDING PLAN EFFEC- 
TIVE—A refinancing plan for North York Township, providing for removal 
of the township from the list of defaulting municipalities, is now in its final 
stage. 

he plan, as prepared by the Ontario Department of Municipal Affairs, 
and approved by the debenture holders’ committee provides for full cash 
settlement of all principal and interest maturities now in default. Pay- 
ment of interest will consist of the difference between the contractual rate 
and the 3% rate which has been paid during the defaulting period. 

The necessary cash is to be raised by issue and sale of $500,000 new15- 
year 444% debentures, which, with cash on hand, will be sufficient to take 
care of the amount of the default. Negotiations are already under way for 
the sale of the new issue to holders of the defaulted securities, and it is 
expected institutions will take the major portion. ‘ 
ancial position of the municipality indicates that all principal and 
interest maturities from now on can be paid on the full contractual basis, 
as the plan provides. 

The plan has been passed by the North York Township Council, and final 
a val by the Ontario Municipal Board is regarded as certain. A od 
ry) BO days must then elapse before the plan becomes valid, so that actual 
settlement is expected to get under way late in December. 


TRENTON, Ont.—ARRANGING DEBT SETTLEMENT—Settlement 
of the Trenton, Ont. default situation is believed near. While no definite 
plan has been announced, it is understood that the creditors and the 
council are in general agreement as to suitable terms of settlement of 
defaulted principal maturities, and a plan should be forthcoming shortly 
from the Ontario Department of Municipal Affairs. 

Full cash crY”? is considered likely, with the required funds probably 
coma from the sale of a new debenture issue, supplemented by cash on 
and. 


WINDSOR, Ont.—BOND EXCHANGE 75% COMPLETED—Guaranty 
nada, transfer agent for the City of Windsor, engaged in 
exch of debentures and settlement of claims of the four ted 
Munici ties new com ing the corporation of the City of Windsor, 
reports that more than 75% in value of the old debentures and claims have 
been ex ed or settled for new general a debentures due Dec. 
31, 1975. he four defaulting municipalities of East W: alker- 
ville, Windsor and Sandwich were ama ted into the City of Windsor 
July 1, 1935. Since Sept. 20, when the old debentures were called for 
exchange, day and night staffs have been engaged in deliv many mil- 
lions of dollars of new securities of the new city of Windsor. @ new gen- 
eral refunding debentures total slightly more than $34,000,000. 





